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4XLHURDJUDGHFHUDWRGRVDTXHOORVTXHHVWXYLHURQFRQPLJRHVWHWLHPSR
$PLIDPLOLDTXHPHDSR\yHQGHVGHODHOHFFLyQGHOD&DUUHUDHOWUDQVFXUVRGH
FXUVDGDVILQDOHV\WRGRHOSURFHVRGHODWHVLV
$PLVDPLJRVFRQTXLHQHVFRPSDUWtPRPHQWRVGHHVWXGLRFRPSOHPHQWDGRVFRQ
GLYHUVLyQORJUDQGRXQVDQRHTXLOLEULR\PHD\XGDURQDDYDQ]DU
$PLVFRPSDxHURVGHFODVHSRUD\XGDUPHDGLVIUXWDUFDGDHWDSD\FUHFHUMXQWRV
GHIHQGLHQGRQXHVWUDGLVFLSOLQD
$PL'LUHFWRU3DEORPXFKDVJUDFLDVSRUWXFRPSUHQVLyQGHVLWXDFLRQHV\WLHPSRVSRU
WXSDFLHQFLD\RSRUWXQDVUHFRPHQGDFLRQHV
<DWRGRVORVLQYROXFUDGRVGLUHFWDHLQGLUHFWDPHQWHDHVWD7HVLVTXHFRQEXHQD
SUHGLVSRVLFLyQWDPELpQFRODERUDURQDOGHVDUUROORGHODPLVPD
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5HVXPHQ
 /D ³0DUFD´ SDUD OD FLXGDG GH 7UHV $UUR\RV HV OD HVWUDWHJLD GHPDUNHWLQJ TXH SODQWHp
FRPRKHUUDPLHQWDGHSURPRFLyQGHOGHVWLQR\HOHPHQWRFRQVWLWXWLYRGHFRPSHWLWLYLGDG'LFKD
SURSXHVWDVXUJLyDSDUWLUGHOFRQRFLPLHQWRGHOLQVWUXPHQWR³0DUFD´XWLOL]DGRHQRWUDVFLXGDGHV
GHODSURYLQFLDGH%XHQRV$LUHVHODQiOLVLVHODERUDGRHQ$]XO\3HUJDPLQRSHUPLWHDILUPDUTXH
KD\ XQ FUHFLHQWH LQWHUpV HQ HO WXULVPR FRPR DFWLYLGDG HFRQyPLFD FRPSOHPHQWDULD D ODV
FRQYHQFLRQDOHVSHUPLWLHQGRXQPD\RUGHVDUUROORORFDO
 (QXQDSULPHUDLQVWDQFLDVHGHVDUUROOyXQPDUFRWHyULFRHQHOFXDOIXHSRVLEOHHQXPHUDU
FRQFHSWRVFODYHVSDUDHOHQWHQGLPLHQWRGHORTXHVLJQLILFD³PDUFD´\RWURVWpUPLQRVUHOHYDQWHV
DVRFLDGRVSDUDODLQYHVWLJDFLyQ
 /XHJR VH SURIXQGL]y HO HVWXGLR HQ ORV FDVRV GH $]XO \ 3HUJDPLQR FRQPHWRGRORJtDV
FRPR OD E~VTXHGD ELEOLRJUiILFD HQ LQWHUQHW \ XQ UHOHYDPLHQWR HQ GLDULRV QDFLRQDOHV (V
HVHQFLDOSRQHUGHPDQLILHVWRTXHHVWDVFLXGDGHVQRWLHQHQDOWXULVPRFRPRSULQFLSDOIXHQWHGH
LQJUHVRV\GHWHUPLQDUFyPRXQDPHMRUDHQODSHUFHSFLyQGHLPDJHQ\SRVLFLRQDPLHQWRGHFDGD
XQDGHHOODVPHGLDQWHVXSURPRFLyQSXHGHD\XGDUDLQFUHPHQWDUODGHPDQGDWXUtVWLFD
 (QHOWHUFHUFDStWXORVHHVWXGLyHOFRQWH[WRGH7UHV$UUR\RVSDUDDUULEDUDFRQFOXVLRQHV
VHFRQYLQLHURQHQWUHYLVWDVFRQHVSHFLDOLVWDVGHO WXULVPRHQ ODFLXGDG WDQWRGHOVHFWRUS~EOLFR
FRPR GHO VHFWRU SULYDGR FRPR SDUWH GHO UHOHYDPLHQWR GH GLIHUHQFLD GH RSLQLRQHV )XH
QHFHVDULRHVWDEOHFHU ORVDWUDFWLYRVFRQ ORVTXHFXHQWDHOPXQLFLSLR OD YLVLyQGHVGH OD RIHUWD
WXUtVWLFD\OXHJRGHWDOODUODDSUHFLDFLyQTXHWLHQHODGHPDQGDHVGHFLUDTXHOORVWXULVWDVUHDOHV
\ SRWHQFLDOHV TXH LGHQWLILFDQ D 7UHV $UUR\RV FRPR GHVWLQR 3DUD ILQDOL]DU HO WHPD DQDOL]DGR
HVWDEOHFtFXiOHVSRGUtDQVHUDTXHOODVGLUHFWULFHVDVHJXLUHQFDVRGHSUHWHQGHUFUHDUGHXQD
³PDUFDFLXGDG´SDUD7UHV$UUR\RVHVGHFLUHQVtPLSURSXHVWDGH³PDUFD´
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,QWURGXFFLyQ
 (OWXULVPRHVYLVWRFRPRXQIHQyPHQRFRPSOHMRHQHOFXDOODSROtWLFDWXUtVWLFDHVXQRGH
ORV FULWHULRV SDUD HQFDUDUOR GHVGH XQD SODQLILFDFLyQ RUJDQL]DFLyQ \ HMHFXFLyQ GH DFFLRQHV
OOHYDGDVDFDERSRUHOVHFWRUS~EOLFRGHVWLQDGDVDODSURWHFFLyQSURPRFLyQHLQFUHPHQWRGHOD
DFWLYLGDG8QD0DUFD&LXGDGHVXQDHVWUDWHJLDGHPDUNHWLQJTXHVHJHQHUDSDUDSURPRYHUOD
ORFDOLGDGFRPRSURGXFWR WXUtVWLFR(OFLW\PDUNHWLQJHVWDEOHFH ODVSDXWDVSDUDTXHXQDFLXGDG
SXHGDFUHDUVX0DUFDFRPRUHFXUVRGHGLIHUHQFLDFLyQFRQUHVSHFWRDODFRPSHWHQFLDHVWRHV
RWUDVFLXGDGHVRUHJLRQHVGHKHFKRVHDILUPDTXHQLQJXQDFLXGDGSRGUiVREUHYLYLUVLQRFUHD
\GHVDUUROODXQDPDUFDTXHUHVSDOGHVXLGHQWLGDG
 /D 0DUFD HV XQD FUHDFLyQ SDUD LQQRYDU OD SURPRFLyQ GHO GHVWLQR JHQHUDU PD\RU
GHVDUUROORORFDODWUDYpVGHODXQLyQGHDFWLYLGDGHVHFRQyPLFDVHVHQFLDOHVHQHVHOXJDU\DOD
YH] GLIHUHQFLDUVH GHO UHVWR /D PDUFD HQ Vt QR HV WXUtVWLFD \D TXH FRQWHPSOD HQIRTXHV
HFRQyPLFR FXOWXUDO \ VRFLDO \ SRU HIHFWR UHIOHMR HVWLPXOD WDPELpQ DO WXULVPR  ³/D PDUFD
FLXGDGHVQLPiVQLPHQRVHO1RPEUHGH ODFLXGDG HM%DUFHORQDDVRFLDGDDXQJUXSRGH
DWULEXWRVTXHSHUFLELGRVSRUHOS~EOLFRREMHWLYRSURYRFDUiQ UHDFFLRQHVSRVLWLYDVRQHJDWLYDV´
'HOOD 0HD  &ODURV HMHPSORV GH HVWH FRQFHSWR VRQ 1XHYD <RUN ÈPVWHUGDP 0DGULG
FRPRFDVRVPXQGLDOPHQWHUHFRQRFLGRVR9LOOD&DUORV3D]0DUGHO3ODWD%XHQRV$LUHV6DOWD
SRUFLWDUDOJXQRVDQLYHOQDFLRQDO
 5HVXOWD SULPRUGLDO SDUD UHYLWDOL]DU DO WXULVPR HQ ODV FLXGDGHV TXH pVWDV VHDQ
FRQVLGHUDGDV FRPR XQ GHVWLQR WXUtVWLFR FRQ DWUDFWLYRV FRPSHWLWLYRV SDUD RIUHFHU TXH VH
FRQWHPSOH ODSRWHQFLDOLGDGGH ODXWLOL]DFLyQGHXQDKHUUDPLHQWDGHPDUNHWLQJFRPR LQYHUVLyQ
SDUDSHUPLWLU ODGLIHUHQFLDFLyQD UDt]GHVXVELHQHVSDUDTXH OXHJRGHO WXULVPR ORV LPSDFWRV
UHSHUFXWDQHQRWURVVHFWRUHV
 &RPRGHWDOOD$QDOtWLFD0DUNHWLQJ	5HVHDUFK³XQDPDUFDIXHUWHSRGUi
x &RPXQLFDUFRQSRGHU\DXWRQRPtD
x $WUDHUWDOHQWRHLQYHUVLRQHV
x 3URPRYHUIXHQWHVGHYDORUHFRQyPLFR
x 3HUPLWLU\RUHVSDOGDUHOFDPELR
x 2EWHQHUUHQWDELOLGDGGHODVLQYHUVLRQHV
x (OLPLQDUHVWHUHRWLSRV\FOLFKpV
x ([SUHVDUXQD~QLFDLGHDFHQWUDO
x &RQVWUXLUYHQWDMDVFRPSHWLWLYDVJOREDOHV
x 6HUYLUFRPRIXHQWHGHGLIHUHQFLDFLyQ
x 5HODFLRQDUGLIHUHQWHVRIHUWDVGHODFLXGDG´

                                                          
2EVpUYHVH1RWDSHULRGtVWLFDHQKWWS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 7UHV $UUR\RV HV XQD FLXGDG GH DSUR[LPDGDPHQWH  KDELWDQWHV TXH KDVWD HO
SUHVHQWH QR KD WHQLGR0DUFD GLVWLQWR VRQ ORV FDVRV 9LOOD*HVHOO 7DQGLO $]XO 2ODYDUULD /D
3ODWDHQWUHRWUDV(OVHFWRUFRQHOTXHPiVVHLGHQWLILFDDODFLXGDGHVHOFDPSR\DVHDHQOD
DJULFXOWXUDFRPRHOFXOWLYRGHVRMDWULJRRHQODJDQDGHUtDYDFXQD(OVHFWRULQGXVWULDOVLELHQ
HVWi FUHFLHQGR GH PDQHUD FRQVWDQWH D~Q QR FRQVWLWX\H XQ HOHPHQWR VXVWDQFLDO GH
FRPSHWLWLYLGDG (Q FXDQWR D OR WXUtVWLFR HO 3DUWLGR HV UHFRQRFLGR D QLYHO QDFLRQDO SRU VXV
SOD\DV HVSHFLDOPHQWH &ODURPHFy /D FLXGDG FDSLWDO GHO SDUWLGR KRPyQLPR TXHGD SRU WDQWR
DMHQDDORVIOXMRVWXUtVWLFRVFRQPD\RUPRYLPLHQWRTXHRFXUUHQHQODWHPSRUDGDHVWLYDO
 (VSRUHOORTXHXQRFRPRLQYHVWLJDGRUVHSUHJXQWD¢VHUtDSRVLEOHHMHFXWDUXQDHVWUDWHJLD
GH0DUFD&LXGDGHQ7UHV$UUR\RV"¢7HQGUtDp[LWRHQFRPSDUDFLyQFRQRWURVPXQLFLSLRVGHOD
SURYLQFLD"
 /DSURSXHVWDHQHVWDWHVLVHVHQWRQFHVSODQWHDUXQD0DUFD&LXGDGHQ7UHV$UUR\RVTXH
FRPSOHPHQWDUtD ODV SROtWLFDV WXUtVWLFDV HVWDEOHFLGDV SRU OD DFWXDO JHVWLyQ PXQLFLSDO SDUD
UHYLWDOL]DU HO WXULVPR HQ OD FLXGDG D VX YH] SUHVHUYDU HO SDWULPRQLR KLVWyULFRFXOWXUDO H
LQFUHPHQWDU ODDFWLYLGDGHFRQyPLFDPHMRUDQGR ODFRPSHWLWLYLGDGFRPRGHVWLQR WXUtVWLFR YLVWR
pVWHFRPRXQFOXVWHU\SHUPLWLHQGRXQPD\RUGHVDUUROORWXUtVWLFR

)XQGDPHQWDFLyQ
/DIXQGDPHQWDFLyQGHVGHODWHRUtDGHHVWHWUDEDMRVHEDVDHQTXHVLELHQVHHVWXGLyHO
WXULVPRHQ7UHV$UUR\RV3ODQ(VWUDWpJLFRXWVXSUD\HOLQFLSLHQWHFUHFLPLHQWRWXUtVWLFRGH
OD YHFLQD YLOOD EDOQHDULD&ODURPHFy $ORQVR1LHWR  VH KD WUDWDGR DO 7XULVPR FRPR XQ
WHPD UHODFLRQDGR GLUHFWDPHQWH D ORV 'HSRUWHV 'H /HR  *DVSDU $ULDV 
0XQLFLSDOLGDG GH 7UHV $UUR\RV  (VWD LQYHVWLJDFLyQ SURSRQH UHIOH[LRQDU VREUH HO
VHFWRU WXUtVWLFR QR FRPR XQ HOHPHQWR VHFWRULDO YLQFXODGR D RWUDV 'LUHFFLRQHV VLQR FRPR XQ
FRPSRQHQWHSULPRUGLDOSDUDODSODQLILFDFLyQPXQLFLSDOGHXQD0DUFD
'HVGH OD SUiFWLFD HVWH QXHYR FRQRFLPLHQWR SRGUtD VHUYLU SDUD LPSXOVDU HO GHVDUUROOR
WXUtVWLFR GH OD &LXGDG JUDFLDV D OD YLVXDOL]DFLyQ GH XQ VtPEROR R LVRORJRWLSR FUHDQGR XQ
SRVLFLRQDPLHQWR GHO GHVWLQR D WUDYpV GH ORV DWUDFWLYRV PiV LPSRUWDQWHV HPSOD]DGRV HQ HO
LPDJLQDULRFROHFWLYRGHORVWUHVDUUR\HQVHV
0HWRGROyJLFDPHQWH OD SUHVHQWH LQYHVWLJDFLyQ VHUi SLRQHUD HQ FXDQWR D HVWXGLRV GH
SRVLFLRQDPLHQWR GH DWUDFWLYRV WXUtVWLFRV GH 7UHV $UUR\RV \D TXH QR H[LVWHQ SXEOLFDFLRQHV
UHODFLRQDGDVDO WHPD LPDJLQDULR FROHFWLYR WXUtVWLFRPLHQWUDVTXH Vt ODV KD\ SDUD7DQGLO 9LOOD
*HVHOO2ODYDUUtD2FKRWHFR&DOYHQWR\&RORPERE5RVDULR3D]7RWRUDV
5RYHWWR  HQWUH RWUDV 'H KHFKR H[LVWHQ HVWXGLRV VREUH OD SRVLELOLGDG GH OD 0DUFD
&LXGDGFRPRLQVWUXPHQWRGHLQVHUFLyQQDFLRQDOHLQWHUQDFLRQDO&DOYHQWR\&RORPERD
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2EMHWLYRV
x (VWUXFWXUDUXQPDUFRWHyULFRUHODFLRQDGRD0DUFD&LXGDG
- ,GHQWLILFDUORVFRQFHSWRVFODYHVTXHVLUYHQSDUDGHOLPLWDUHOWHPD
- (VWDEOHFHUODVUHODFLRQHVHQWUHHOORV
- 5HODFLRQDU GLFKRV FRQFHSWRV FRQ DFWLWXGHV SHUFHSFLRQHV RSLQLRQHV H LGHDV
FRQVHFXHQWHVGHODDSOLFDFLyQGHXQD0DUFD&LXGDG

x $QDOL]DU ORV HVWXGLRV UHDOL]DGRV HQ $]XO \ 3HUJDPLQR FLXGDGHV GH OD SURYLQFLD GH
%XHQRV$LUHVFRQ0DUFD&LXGDG
- &RPSDUDUODV0DUFDVHQWUHHOODV
- 'HVFULELU OD VLWXDFLyQ WXUtVWLFD SUHYLD D OD LPSOHPHQWDFLyQ GH OD HVWUDWHJLD HQ FDGD
FLXGDG
- 9DORUDUVLOD0DUFD&LXGDGUHYLWDOL]yHOVHFWRUWXUtVWLFR

x (VWXGLDUHOFRQWH[WRDFWXDOGHOD&LXGDGGH7UHV$UUR\RVSDUDGHWHUPLQDUVLHVUHOHYDQWH
ODLPSOHPHQWDFLyQGHOD0DUFD
- 'HVFULELUODSROtWLFDWXUtVWLFDGHOPXQLFLSLR
- &RQRFHUHOJUDGRGHLGHQWLILFDFLyQGHORVFLXGDGDQRVVREUHHOiPELWRWXUtVWLFR
- 6XJHULU ORVSULQFLSDOHVDWULEXWRVGHPD\RUVLJQLILFDFLyQGHO LPDJLQDULRFROHFWLYRVREUH
ODFLXGDGTXHVHYHUtDQLPSOLFDGRVHQFDVRGHFUHDFLyQGHXQLVRORJRWLSR
0HWRGRORJtD
/DV PHWRGRORJtDV SDUD OOHYDU DGHODQWH ORV REMHWLYRV FRQVWDUiQ GH OD HVWUDWHJLD GH
XWLOL]DFLyQ GH GRFXPHQWRV OLWHUDULRV \ QXPpULFRV GH IXHQWHV GRFXPHQWDOHV \ HVWDGtVWLFDV
HVWUDWHJLD GH HVWXGLR GH FDVRV UHFRSLODFLyQ GH GRFXPHQWRV RILFLDOHV GH DGPLQLVWUDFLRQHV
S~EOLFDV OD SUHQVD HVFULWD DWHVRUDGD HQ ELEOLRWHFDV WUHVDUUR\HQVHV \ ³SDSHOHV SULYDGRV´
GRFXPHQWDFLyQ RWRUJDGD SRU XQD SHUVRQD HQ SDUWLFXODU GHVGH VX iPELWR SHUVRQDOODERUDO
E~VTXHGD \ FRQVXOWD SRU PHGLR GH ³DXWRSLVWDV GH LQIRUPDFLyQ´ ,QWHUQHW HQWUHYLVWDV VHPL
HVWUXFWXUDGDV D DTXHOORV LGyQHRV HQ HO WHPD GH HVWXGLR 7RGDV HVWDV ODV WpFQLFDV VH
HQFXHQWUDQ GHWDOODGDV SRU 9DOOHV  $GHPiV VH FRQVXOWDUi D HVSHFLDOLVWDV HQ GLVHxR
JUiILFR \ FRPXQLFDFLyQ LQVWLWXFLRQDO SDUD LGHDU HO LVRORJRWLSR /DV HQWUHYLVWDV VRQ VHPL
HVWUXFWXUDGDV SRUTXH SHUPLWHQ D ODV SUHJXQWDV SODQWHDGDV FRQ DQWHULRULGDG UHVSXHVWDV
DELHUWDV HV GHFLU VLQ HVWDEOHFHU RSFLRQHV \ DVt HO HQWUHYLVWDGR VH HQFXHQWUD HQ OLEHUWDG GH
H[SUHVDU VX RSLQLyQ DXQTXH DQWH XQD JXtD SUHGHWHUPLQDGD SRU SDUWH GHO HQWUHYLVWDGRU 6H
PDQWXYRFRQYHUVDFLyQFRQHO'LUHFWRUGH7XULVPRGHOSDUWLGRGH7UHV$UUR\RV/LFHQFLDGR'LHJR
)HUQiQGH] \ DO GXHxR GH OD DJHQFLD GH YLDMHV \ WXULVPR ³0DSDPXQGL´ 5REHUWR 'L 0DUFR
HOHJLGRVSRUVHUFRQVLGHUDGRVSHUVRQDV LGyQHDVHQ ODDFWLYLGDG WXUtVWLFDGH ODFLXGDGFRQHO
REMHWLYRGHREWHQHUUHVSXHVWDVWDQWRGHVGHODYLVLyQS~EOLFDFRPRGHVGHHOiPELWRSULYDGR
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6H XWLOL]y HO PpWRGR GHVFULSWLYRFRPSDUDWLYR SDUD GHPRVWUDU OD KLSyWHVLV SODQWHDGD
DQWHULRUPHQWH \ DOFDQ]DU ORV REMHWLYRV SURSXHVWRV 6H GHVDUUROOy OD WHPiWLFD HOHJLGD \ VH OD
FRPSDUyFRQRWURVFDVRVVLPLODUHV$]XO\3HUJDPLQRSDUDHVWDEOHFHUORVFRQRFLPLHQWRV\ODV
FRQVHFXHQFLDV GH OD DSOLFDFLyQ GH SROtWLFDV WXUtVWLFDV HQ RWURV GHVWLQRV GH OD 3URYLQFLD \ HO
DQiOLVLVGHODPDUFDFRPRKHUUDPLHQWDGHSURPRFLyQ
$VLPLVPRXWLOL]DUpGRVPpWRGRVSDUDGHWHUPLQDUHOSRVLFLRQDPLHQWRGH7UHV$UUR\RVXQD
E~VTXHGDDWUDYpVGHGLDULRVHQLQWHUQHWFX\DH[SOLFDFLyQH[WHQGLGDVHDEDUFDHQHODSDUWDGR
GH$QWHFHGHQWHVSiJLQD\XQEUHYHDQiOLVLVGHLPDJHQTXHVHREWHQGUiJUDFLDVD*RRJOH
FRQVXGHELGDH[SOLFDFLyQHQHOFDStWXOR$WUDFWLYRVWXUtVWLFRVGHVGHODGHPDQGDSiJLQDHQ
OD FLXGDG $ PRGR SUHOLPLQDU SXHGR GHVFULELU GLFKRV PpWRGRV FRPR UHOHYDQWHV SDUD OD
LQYHVWLJDFLyQGHELGRDTXHDSRUWDQGDWRVWDQWRFXDOLFRPRFXDQWLWDWLYRVQ~PHURVDEVROXWRVGH
QRWLFLDVUHGDFWDGDVHQWRUQRDODWHPiWLFDHQHVWXGLRSRUFHQWDMHVGHUHODFLyQGHODVFLXGDGHV
FRQHOWXULVPRFRPRFXDQWLWDWLYRHQFXDQWRDORFXDOLWDWLYRVHSXHGHQDSUHFLDUDTXHOORVUDVJRV
RDWULEXWRVFRQ ORVTXHVHDVRFLD ODFLXGDGHQVXE~VTXHGDHQXQEXVFDGRUGH  LQWHUQHWSRU
HMHPSOR

 
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0DUFR7HyULFR
 0DUNHWLQJWXUtVWLFR
 $ FRQWLQXDFLyQ H[SOLFDUp HO PDUNHWLQJ GHVGH XQ SXQWR GH YLVWD SULYDGR XELFDQGR D OD
RIHUWD FRPRXQ HPSUHQGLPLHQWR SHUVRQDO RJUXSDO FRQ ILQHV GH OXFUR \ D OD GHPDQGD FRPR
FXDOTXLHUSHUVRQD ItVLFDTXHFRQVXPH ORTXHHVWDHPSUHVDRIUHFHSDJDQGRXQSUHFLRSRU OD
WUDQVDFFLyQ0iVDGHODQWHYROYHUpD UHODFLRQDUHVWRVFRQFHSWRVFRQHOFDVRHQ HVWXGLRSHUR
GHVGHORS~EOLFRWRPDQGRDOD0XQLFLSDOLGDGGH7UHV$UUR\RVFRPRRIHUHQWH\DORVUHVLGHQWHV
\WXULVWDVFRPRGHPDQGDQWHV
 (OPDUNHWLQJHVXQSURFHVRHQHOFXDOXQDHPSUHVDDIURQWDDFFLRQHV\HVWUDWHJLDVSDUD
FDSWXUDUUHWHQHU\ILGHOL]DUDVXVFOLHQWHV6LPRQDWRYLVWRpVWRVFRPRXQUHVXOWDGRILQDO
.RWOHU  S \  (V SDUWH GH OD QDWXUDOH]D GH XQ QHJRFLR TXH H[LVWDQ FOLHQWHV TXH
GHPDQGHQODVDWLVIDFFLyQGHVXVGHVHRV\QHFHVLGDGHVWUDVODWUDQVDFFLyQFRPHUFLDOHOFOLHQWH
TXHGDVDWLVIHFKR\HQHOPHMRUGHORVFDVRVORUHFRPLHQGDQYDORUDQGRORVSURGXFWRVRIUHFLGRV
 .RWOHU\5REHUWVVRVWLHQHQTXH³ODLGHDFHQWUDOGHOPDUNHWLQJHVODGLIHUHQFLDFLyQ´
OR TXH QR QHFHVDULDPHQWH HV VHJPHQWDFLyQ \D TXH FLHUWDV GLIHUHQFLDV SXHGHQ DWUDHU GH
PDQHUD GLVWLQWD D GLIHUHQWHV VHJPHQWRV DXQTXH WDPELpQ HV XQ HQIRTXH PX\ HILFLHQWH /D
QXHYDWHFQRORJtDSHUPLWHIDEULFDUSURGXFWRVDODPHGLGDGHOFOLHQWHLQGLYLGXDOGHPD\RUFDOLGDG
\DSUHFLDFLyQVHVXSDUWH
 /D FDOLGDG HQWHQGLGD FRPR HO FXPSOLPLHQWR GH ODV H[SHFWDWLYDV GHO FOLHQWH WLHQH XQ
SDSHO LPSRUWDQWH HQ OD FRPSHWLWLYLGDG GHO QHJRFLR \D TXH HV XQ DWULEXWR H[LJLGR HQ HVWH
LQWHUFDPELRSDUDHOFXDOVHJHQHUyODHPSUHVD(VWitQWLPDPHQWHUHODFLRQDGDFRQHOYDORUTXH
HOFOLHQWHOHRWRUJDDOSURGXFWR\DODH[SHULHQFLDTXHpVWHYLYHQFLyFXDQGRUHDOL]yODFRPSUDGHO
SURGXFWR\RVHUYLFLR/DFRPSHWLWLYLGDGHVRWURIDFWRUTXHLQIOX\HHQODGHFLVLyQGHOFRPSUDGRU
HQHOHJLUHVHQHJRFLR\QRODFRPSHWHQFLDFRPRORH[SOLFDUpHQHOVLJXLHQWHDSDUWDGR
 (QXQSULQFLSLRGLUpTXHXQ³SURGXFWR´HVDTXHOORTXHXQDHPSUHVDRIUHFHSDUDVDWLVIDFHU
XQDQHFHVLGDGRGHVHRGHXQFOLHQWH .RWOHUS(VWi LQWUtQVHFDPHQWHYLQFXODGRD OD
SHUFHSFLyQ TXH HO FOLHQWH WLHQH GHOPLVPR D VXV H[SHULHQFLDV HQ FRPSUDV \D UHDOL]DGDV OD
SURSLD RSLQLyQ \ OD FHUFDQD ODV SURPHVDV GH ORV YHQGHGRUHV \ HVSHFLDOLVWDV GHO PDUNHWLQJ
HQWUHRWURV3RUSURGXFWRVHHQWLHQGHELHQItVLFRSDOSDEOHTXHVHSXHGHYHQGHUHQFDQWLGDG
DOPDFHQDU IDEULFDU HQ HVFDOD FRQ R VLQ YHQFLPLHQWR FRPR DVt WDPELpQ D ORV VHUYLFLRV
LQWDQJLEOHVWHPSRUDOHVRSHUHFHGHURVKHWHURJpQHRV 
 (Q HO WXULVPR H[LVWHQP~OWLSOHV HPSUHVDV TXH VH GHGLFDQ D YHQGHU SDTXHWHV WXUtVWLFRV
FRPRXQELHQSRUHMHPSORODVDJHQFLDVGHYLDMHVSHURODJUDQPD\RUtDFRWL]DVHUYLFLRVGRQGH
OD LPSRUWDQFLD UDGLFD HQ OD GLVWLQFLyQ TXH VH SXHGH KDFHU HQ OD RIHUWD ORV PLVPRV HQ HO
PHMRUDPLHQWR GH OD FDOLGDG LQWHUQD \ OD VXSUHPDFtD TXH VH SXHGH REWHQHU DO WUDWDUVH GH XQ
SURGXFWR HQ OD DWHQFLyQ \ HO WUDWR SHUVRQDO FRQ HO FOLHQWH $OOt HV FXDQGR VH SXHGH ORJUDU OD
ILGHOLGDG R OHDOWDG GH XQ FOLHQWH KDFLD OD HPSUHVD FXDQGR pVWH FRPSUHQGH TXH VXV
QHFHVLGDGHVKDQVLGRUHVXHOWDVGHODPHMRUPDQHUDSRVLEOH\GHFLGHYROYHUHQFDVRGHTXHVH
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UHHVWDEOH]FDGLFKDQHFHVLGDG SRUHOOR HV LPSRUWDQWHTXHVH FRQR]FDQ ORV IDFWRUHV FODYHGHO
p[LWR DVt FRPR ODV YHQWDMDV FRPSHWLWLYDV &LWR FRPR HMHPSOR HO FDVR 6WDUEXFNV HPSUHVD
PXOWLQDFLRQDOGHRULJHQHVWDGRXQLGHQVHTXHFXHQWDFRQPiVGHVXFXUVDOHVHQ OD&LXGDG
$XWyQRPDGH%XHQRV$LUHV\*UDQ%XHQRV$LUHVFX\RSURGXFWRHVODYHQWDGHODEHELGDFDIp\
GRQGHVXVFOLHQWHVGLVIUXWDQGHYLYLU OD³H[SHULHQFLD6WDUEXFNV´FDGDYH]TXHDFXGHQSRUXQD
WD]D UHVXOWDGR GH P~OWLSOHV DFFLRQHV GH PHMRUDU OD UHODFLyQ SDUWQHU YHQGHGRUFOLHQWH \
DWULEXLUOH D ORV ORFDOHV XQ VHQWLGR GH ³WHUFHU KRJDU´ HQWUH OD FDVD \ HO WUDEDMR HQWUH RWURV
VHUYLFLRV
 6HJ~Q OD WHRUtD GH6LPRQDWR  H[LVWHQ WUHV WLSRV GHPDUNHWLQJ GH FDSWDFLyQ GH
UHWHQFLyQ \ GH ILGHOL]DFLyQ GH FOLHQWHV (Q HO PDUNHWLQJ GH FDSWDFLyQ OR TXH VH SURFXUD HV
LQFUHPHQWDU HO YROXPHQ GH FOLHQWHV TXH SHUWHQHFHQR FRQVXPHQHQ OD HPSUHVD SXHGHQ VHU
QXHYRV FRQVXPLGRUHV GHO PLVPR VHFWRU H[ FOLHQWHV R LQFOXVLYH ORV GH OD FRPSHWHQFLD (O
PDUNHWLQJGHUHWHQFLyQKDFHIRFRHQFRQVHUYDUHVHDXPHQWRGHFOLHQWHVPHGLDQWHHVWUDWHJLDV
GH LQFHQWLYRV \D TXH PXFKRV GH HOORV DEDQGRQDQ HO QHJRFLR WUDV FRQRFHUOR 3RU ~OWLPR HO
PDUNHWLQJGHILGHOL]DFLyQSUHWHQGHWUDQVIRUPDUDOFRQVXPLGRUHQFOLHQWHLQWHUQRHVGHFLUTXH
VHDSDUWHGHODHPSUHVDTXHLQWHJUHODVH[SHULHQFLDVYLYLGDVMXQWRDVXEXHQDYDORUDFLyQ
SDUDTXHVLJDFRQVXPLHQGRGHPDQHUDUHJXODU\QRORKDJDHQODFRPSHWHQFLD
 /RTXHVHREVHUYDWUDVHOSDVRGHXQFOLHQWHGHVGHTXHLQJUHVDDXQDHPSUHVDKDVWDTXH
HVILGHOL]DGRHVXQFLFORGHYLGDXQYDORUGHYLGDGHOFOLHQWHTXHSXHGHVHUFDOFXODGRHQEDVH
DSDUiPHWURV\TXHLQGLFDHOSRGHUGHHVHFOLHQWHSDUDLQIOXHQFLDUFDSWDUUHFRPHQGDUDRWURVD
HVD RUJDQL]DFLyQ (Q WXULVPR HV UHOHYDQWH FRQRFHU HO QLYHO GH VDWLVIDFFLyQ GHO WXULVWD SDUD
FRQRFHU VL HO UHVXOWDGR HV XQD OHDOWDG DO GHVWLQR FRQ IXHUWH UHFRPHQGDFLyQ KDFLD RWURV DVt
FRPRWDPELpQHOJUDGRGHVDWLVIDFFLyQGHOUHVLGHQWHRDTXHOORVTXHRIUHFLHURQHOVHUYLFLRSDUD
SRGHU LGHQWLILFDU XQ EXHQ RPDO SRVLFLRQDPLHQWR \ GH HVWD IRUPD FRQFOXLU D ODPHMRUD GH OD
FRPSHWLWLYLGDGORFDO
 6LJXLHQGRFRQ6LPRQDWR RWURFRQFHSWR LPSRUWDQWHDHVWXGLDUGHVGHHOPDUNHWLQJ
HVHOPDQDJHPHQWRJHVWLyQGHSHUVRQDO\DTXHHVQHFHVDULR ILGHOL]DUDOFOLHQWH LQWHUQRRHO
SHUVRQDO PiV YDOLRVR GHO QHJRFLR TXLHQ HV UHVSRQVDEOH GH OD YHQWD GHO SURGXFWR KDFLD ORV
FOLHQWHV H[WHUQRV 2 VHD TXH VL KD\ OHDOWDG GHO HPSOHDGR KDFLD OD HPSUHVD KDEUi PD\RU
UHWHQFLyQHQHOHPSOHRORTXHVLJQLILFDTXHHOWUDEDMDGRUHVWiPRWLYDGR\JHQHUDUiXQFRQWDFWR
GH FDOLGDG FRQ HO FOLHQWH OR TXH DO ILQDO SRGUi VHU XQ JUDQ FRPSRQHQWH HQ OD HVWUXFWXUD
FRPSHWLWLYDDQLYHOHPSUHVDULDOLQFOXVLYHXQRGHORVIDFWRUHVGHOp[LWRGHODHPSUHVD
 7DPELpQHVVLJQLILFDWLYRH[SOLFDUODSODQLILFDFLyQHVWUDWpJLFDGHXQQHJRFLR\DTXHHVWD
WHVLVHVHQHVHQFLDODSODQLILFDFLyQGHODHVWUDWHJLDGH0DUFD&LXGDG8QDSODQLILFDFLyQHVXQ
SURFHVR HQ HO FXDO VH HVWDEOHFH OD PLVLyQ \ YLVLyQ GH OD RUJDQL]DFLyQ HQ OD TXH VH HVWi
SODQLILFDQGR DGHPiVGH ORV REMHWLYRV \PHWDV D DOFDQ]DU FRQ HO SUR\HFWR ODV HWDSDV HQ ODV
FXDOHVVHGLYLGLUiHO WUDEDMR ORVFRQWUROHVTXHVHUiQ UHTXHULGRVSDUDFRUURERUDUTXHXQDYH]
HMHFXWDGR OR FRQVLGHUDGR SUHYLDPHQWH RFXUUD FRPR OR VH SUHYLy \ D VX YH] VH FRUULMD HQ HO
                                                          
3DUDPD\RULQIRUPDFLyQREVpUYHVHHOWUDEDMRJUXSDOUHDOL]DGRHQSDUDOD&iWHGUDGH0DUNHWLQJ
7XUtVWLFR)DFXOWDGGH&LHQFLDV(FRQyPLFDV8QLYHUVLGDG1DFLRQDOGH/D3ODWD 
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WUDQVFXUVRGH ODHMHFXFLyQHOPtQLPRHUURU GHWHFWDGRFXDQWRDQWHVSRVLEOH6HSODQLILFDSDUD
LQWHQWDUKDFHUXQDDVLJQDFLyQGHUHFXUVRV±TXHGHSRUVLVRQHVFDVRVPiVHILFLHQWHSRQHUHQ
SHUVSHFWLYDXQDHVWUDWHJLDFRUSRUDWLYDXQDSROtWLFDJHUHQFLDO\XQDWiFWLFDDQLYHO LQWHUPHGLR
SDUDFXDQGRVHOOHYHDFDER,QFOXVLYHVHSXHGHQSODQLILFDUORVUHVXOWDGRVDREWHQHUSDUWLHQGR
GHVGH XQ DQiOLVLV FRQWH[WXDO LQWHUQR \ H[WHUQR GH OD HPSUHVD GH IRUWDOH]DV RSRUWXQLGDGHV
GHELOLGDGHV\DPHQD]DV\IRUPXODQGRSURJUDPDVGHDFWXDFLyQ
 6LELHQ³HOPDUNHWLQJWUDVFHQGLyODVIURQWHUDVGHOPXQGRGHORVQHJRFLRV\VXVWiFWLFDV\
HVWUDWHJLDVVHDSOLFDQHQiPELWRVTXH WUDGLFLRQDOPHQWHQDGD WHQtDQTXHYHUFRQpO´ .RWOHU \
5REHUWVSRUHMHPSORHOWXULVPRHOPDUNHWLQJQRVHDSOLFDJOREDOPHQWHVLHPSUHTXHVH
HPSOHDXQDHVWUDWHJLDSHUILODQGRFLHUWDVFDUDFWHUtVWLFDVHQ ODGHPDQGDVHDFRWDXQPHUFDGR
'LIHUHQWHVFULWHULRVDSXQWDQDVHJPHQWDUDORVFRPSUDGRUHV.RWOHUSORVLGHQWLILFD
FRPRJHRJUiILFRVVHJ~QODUHJLyQODFLXGDGODGHQVLGDGRHOFOLPDORVFULWHULRVGHPRJUiILFRV
VRQODHGDGHOVH[RHOWDPDxRIDPLOLDUORVLQJUHVRVODRFXSDFLyQODHGXFDFLyQODUHOLJLyQOD
QDFLRQDOLGDGHQWUHRWURV WDPELpQKD\FULWHULRVSVLFRJUiILFRVFRPR ODFODVHVRFLDOHOHVWLORGH
YLGDRODSHUVRQDOLGDG\SRU~OWLPRH[LVWHQFULWHULRVHVSHFtILFRVGHOFRPSRUWDPLHQWRGHFRPSUD
FRPRODFLUFXQVWDQFLD\ODIUHFXHQFLDGHODFRPSUDORVEHQHILFLRV\XVRVHVSHUDGRVODOHDOWDGD
ODPDUFDHOHVWDGRGHGLVSRQLELOLGDGSDUDODFRPSUD ODDFWLWXGKDFLDHOSURGXFWRHQWUHRWURV
3RUORJHQHUDOHVGLItFLOVHUDEDUFDWLYRHLQWHJUDUDWRGRVORVFOLHQWHVTXHUHDOPHQWHSHUWHQHFHQ
DOVHJPHQWRDOFXDOVHSUHWHQGHHVWXGLDUHVSRUHOORTXHSRU ORJHQHUDOVHUHDOL]DQPXHVWUDV
DOHDWRULDVUHSUHVHQWDWLYDV
 (VIXQGDPHQWDOFRQRFHUHOVHJPHQWRDOFXDOVHLQWHQWDUiYHQGHUHOSURGXFWR\DTXHpVWH
HQUHDOLGDGQRH[LVWHFRPRWDOVLQRFRPRXQFRQMXQWRGHDWULEXWRVRFDUDFWHUtVWLFDVGHDTXpO
TXHGHSHQGHQGHODVQHFHVLGDGHVXVRVRIXQFLRQHVTXHOHRWRUJXHHOFOLHQWH.RWOHUS
 ([LVWHQ FXDWUR QLYHOHV GH SURGXFWRV ORV JHQpULFRV XWLOLGDG R IXQFLyQ SDUD OR FXDO VH
FRPSUD HO SURGXFWR HO HVSHUDGR FRQMXQWR GH DWULEXWRV D HVSHUDU HO PHMRUDGR LQFOX\H
EHQHILFLRVDGLFLRQDOHVDxDGLHQGRYDORU\HOSRWHQFLDOPHMRUDVDIXWXUR/D0DUFD&LXGDGSDUD
7UHV$UUR\RVSXHGHVHUYLVWDGHVGHHVWDySWLFDFRPRXQSURGXFWRSRWHQFLDO
 (Q PDUNHWLQJ VH HVWXGLD HO EUDQGLQJ FRPR XQ SURFHVR GH FUHDFLyQ GH PDUFD SDUD
GHVWDFDU XQ SURGXFWR WDQJLEOH R LQWDQJLEOH HQ SDUWLFXODU &DSULRWWL 3HUL  IXQGDPHQWD
TXH HVWDEOHFHU XQD LGHQWLGDG FRUSRUDWLYD IXHUWH HV HVHQFLDO SDUD FXDOTXLHU RUJDQL]DFLyQ HO
EUDQGLQJSHUPLWHLGHQWLILFDUORVDWULEXWRVSURSLRVGHHVDLGHQWLGDGSDUDPDQWHQHUYtQFXORVFRQ
HO FOLHQWH /D LPDJHQ JHQHUDGD HV OD TXH SHUPLWH SRVLFLRQDUVH HQ HO FRQVXPLGRU \ FUHDU
FRPSHWLWLYLGDG
 0HQFLRQDGD YDULDV YHFHV TXHGD HQWRQFHV GHILQLU 0DUFD  .RWOHU  S OD
FRQVLGHUD FRPR OD LGHQWLILFDFLyQ GH XQ SURGXFWR R VHUYLFLR D XQ VtPEROR QRPEUH WpUPLQR
GLVHxRRFRPELQDFLyQGHHVWRVHOHPHQWRV SDUDGLIHUHQFLDUORGH ODFRPSHWHQFLD$JUHJDTXH
                                                          
6HSXHGHWUDGXFLUFRPR³KDFHUFUHDUPDUFD´ 
3RUHMHPSOR³&RPXQLFDFLyQDWUDYpVGHORVREMHWRV´HQ%UDQGLQJHQODJHQWHHQ
KWWSZZZEUDQGLQJPHUFKDQGLVLQJFRP 
2EVpUYHVH1RWDSHULRGtVWLFDHQKWWSZZZSXURPDUNHWLQJFRPEUDQGLQJQXHYRSDUDGLJPD
SXEOLFLGDGPDUFDVIDFHERRNKWPO 
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³HVWDEOHFHUXQDPDUFDHQHOPHUFDGRHVHOYHUGDGHURDUWHGHOPDUNHWLQJ´3D]D
VX WXUQR HQWLHQGH TXH XQD0DUFD HV XQD KHUUDPLHQWD GH LGHQWLILFDFLyQ XQD LPDJHQTXH VH
SRVLFLRQD HQ OD PHQWH GHO FRQVXPLGRU DOFDQ]DQGR DVt YHQWDMDV FRPSHWLWLYDV (VWH DXWRU
PHQFLRQDDGHPiVTXHH[LVWHXQDIXHUWH LQWHUUHODFLyQHQWUHPDUFD LPDJHQH LGHQWLGDG&RPR
PHQFLRQD6iQFKH]  ODPDUFD HV FXDOTXLHU VHxDO GLVWLQWLYD TXH LQGLFD TXLpQ IDEULFy HO
SURGXFWRVHUYLFLRRTXLpQORFRPHUFLDOL]y+D\FLHUWRVIDFWRUHVTXHLQIOX\HQHQOD0DUFDFRPR
ODLGHQWLILFDFLyQSRUPDUFDUHJLVWUDGDODSHUFHSFLyQGHOSURGXFWRFRPRHOPHMRUYDORUDFDPELR
GHOSUHFLRFDOLGDG\HVWiQGDUHVIiFLOHVGHPDQWHQHUODVHFRQRPtDVGHHVFDOD7LQWR$UDQGHV
HVWDEOHFHTXHODPDUFDHVHOHOHPHQWRTXHSURSRUFLRQDDOSURGXFWRXQYDORUDxDGLGR\
EHQHILFLRV IXQFLRQDOHVTXHVRQYDORUDGRVSRUDOJXQRVFRQVXPLGRUHV ORVXILFLHQWHPHQWHFRPR
SDUD LQGXFLUORV D OD FRPSUD GHO PLVPR FRQ DVRFLDFLRQHV VLJQLILFDWLYDV \ HVSHFtILFDV HQ ORV
FRQVXPLGRUHV SRWHQFLDOHV \ XVXDULRV GH OD 0DUFD (Q HO VLJXLHQWH DSDUWDGR WUDWDUp OD
LQWHUUHODFLyQHQWUH0DUFDLPDJHQSRVLFLRQDPLHQWRLGHQWLGDG
 6iQFKH]HVWDEOHFHORVUHTXLVLWRVEiVLFRVSDUDXQDPDUFDHQWUHHOORVVHSXHGHQ
HQXPHUDUGHEHHVWDUDGKHULGDHVWDPSDGDSHJDGDJUDEDGD LPSUHVD OD IRUPDGHDSOLFDU OD
PDUFDGHEHVHU ORPiVHFRQyPLFDSRVLEOH \DPLVPDQRGHEHGDxDU DO SURGXFWR VyORGHEH
LGHQWLILFDUQRGHEHVHUGHVFULSWLYDQLHQJDxDU LQGLFDQGRFXDOLGDGHVLQH[LVWHQWHVGHOSURGXFWR
WDPSRFRGHEHSDUHFHUVHDRWUDGHVXFODVH$GKLHUHTXHDOSUHWHQGHUUHJLVWUDUXQDPDUFDKD\
TXHFRQVLGHUDUQRVRODPHQWHODHVFULWXUDGHODPLVPDVLQRWDPELpQODIRQpWLFDTXHDOFUHDUXQD
PDUFD HO WLWXODU GHFLGH VREUH OD FDOLGDG \ DWULEXWRV TXH DSR\DUiQ HO SRVLFLRQDPLHQWR GH OD
PLVPDHQHOORVPHUFDGRVPHWD$JUHJDTXHGHVGHHO0DUNHWLQJVHPLGHXQDPDUFDHQIXQFLyQ
GH ODV SHUFHSFLRQHV TXH KDFH HO FRQVXPLGRU GH ODPLVPD TXH HO HQYDVH SDFNDLQJ SXHGH
WHQHUXQSDSHOSULPDULR\WDQLPSRUWDQWHFRPRODSURSLDPDUFD/DPLVPDQRSXHGHVXSHUDUDO
QRPEUH JHQpULFR GHO SURGXFWR VLQR TXH HO UHIXHU]R GH OD PDUFD FRQ XQ DSHODWLYR GH
FRPXQLFDFLyQDVRFLDGRSXHGHSRWHQFLDUVLQOtPLWHVODSHQHWUDFLyQ\UHWHQFLyQGHODPLVPD
 6LJXLHQGRFRQHODXWRUHQFXDQWRDODVHVWUDWHJLDVGLVSRQLEOHVLGHQWLILFDXQDPDUFDSDUD
FDGD SURGXFWR LJXDO PDUFD SDUD WRGRV ORV SURGXFWRV XQD PDUFD SRU OtQHD GH SURGXFWRV
QRPEUH GHO SURGXFWRPiV QRPEUH GH OD FRPSDxtD TXH OR IDEULFD R SURGXFWRV VLPLODUHV FRQ
PDUFDVGLIHUHQWHV2WUDV WiFWLFDVSXHGHQVHUDGTXLULUHPSUHVDVFRQPDUFDVSUHVWLJLRVDVTXH
FRPSLWDQFRQODVGHODGTXLUHQWHODDVRFLDFLyQGHODVPDUFDVFRQXQKROGLQJHPSUHVDPDGUH
³E\´ XQD PDUFD GH DOWR SUHVWLJLR TXH HV XVDGD HQ IRUPD FRQMXQWD FRQ OD GHO DGTXLUHQWH
DVRFLDUVHFRQRWUDPDUFDSDUDHOHYDUODYDORUDFLyQGHODSURSLDHQWUHRWUDV
 (QFXDQWRD ODV IRUPDVGHFUHDUPDUFDV UHFRPLHQGDSDODEUDVGHO'LFFLRQDULRHQRWURV
LGLRPDV SDODEUDV GHO 'LFFLRQDULR &DVWHOODQR SDODEUDV LQYHQWDGDV QRPEUHV \R DSHOOLGRV
QRPEUHV \R $SHOOLGRV KLVWyULFRV QRPEUHV JHRJUiILFRV SDODEUDV DEUHYLDGDV H LQLFLDOHV R
SDODEUDVGHIRUPDGDV
 )LQDOPHQWH6iQFKH]SURSRQHOD0DWUL]GH%UHLQWHIHOGSDUDYDORUDFLyQGH0DUFDVODFXDO
VHREVHUYDDFRQWLQXDFLyQ

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)XHQWH6iQFKH]
 &KtDV DILUPD TXH ³XQD 0DUFD HV XQ FRPSURPLVR S~EOLFR \ ILUPDGR HV OD PLVLyQ \
UHVXOWDGR GHO SURGXFWR HV XQD GLIHUHQFLD \ OD YROXQWDG GH PDQWHQHUOD HV OD PHPRULD GHO
SURGXFWR\HOUHFXHUGRDFXPXODGRGHODVLPSUHVLRQHVH[WUDtGDVWUDVHOXVR´
 3RUWRGRORDQWHULRUHQWLHQGRTXHOD³0DUFD´HVXQDHVWUDWHJLDGHPDUNHWLQJTXHVHXWLOL]D
SDUDUHSUHVHQWDUXQRRPiVSURGXFWRVFRQODPD\RUFDQWLGDGGHFDUDFWHUtVWLFDVLQKHUHQWHV\D
ODYH]GLIHUHQFLDUORVGHODFRPSHWHQFLD0DUFD\SURGXFWRVRQLQVHSDUDEOHVVRQGRVHOHPHQWRV
FRQVWLWXWLYRVXQRGHORWUR&RQHOJUDQGHVDUUROORGHOPDUNHWLQJGXUDQWHHOVLJOR;;VHHQWHQGLy
TXH HO IRFR FDPELy GHO SURGXFWR DO FRQVXPLGRU .RWOHU \5REHUWV  \D QR HV UHOHYDQWH
IDEULFDUPiV\UHGXFLUORVFRVWRVGHSURGXFFLyQFRPRHQHOPRGHORIRUGLVWDVLQRDSHODUDKDFHU
XQSURGXFWRGHODPHMRUFDOLGDGSRVLEOHPiVSHUVRQDOL]DGRHLGHQWLILFDGRFRQODGHPDQGDFX\R
URODFWLYRMX]JD\GHPXHVWUDOHDOWDGDODPDUFD
  (QWRQFHVFXDQGRVHGHFLGHFUHDUXQDQXHYD0DUFD.RWOHUSGHWHUPLQDTXH
GHQWURGHVXGHVDUUROORVHUHDOL]DUiXQDQiOLVLVSDUDFUHDUXQQXHYRSURGXFWR3ULPHURDWUDYpV
GHODJHQHUDFLyQGHLGHDVEXVFDQGRHQIXHQWHVLQWHUQDVHQORVFOLHQWHVHQORVFRPSHWLGRUHV
HQORVGLVWULEXLGRUHV\SURYHHGRUHVOXHJRVHKDFHXQWHVWGHFRQFHSWRVHHOLJHXQDHVWUDWHJLD
GH PDUNHWLQJ (VWD FRQVWD GH WUHV SDUWHV SULPHUR VH DQDOL]D HO PHUFDGR REMHWLYR HO
SRVLFLRQDPLHQWRGHOSURGXFWRSODQHDGRORVEHQHILFLRVHVSHUDGRVSDUDORVSULPHURVDxRVHQOD
VHJXQGDSDUWHVHSHUILODHOSUHFLRGHORVSURGXFWRV\HQODWHUFHUDVHHVWDEOHFHQORVSODQHVGH
YHQWD D ODUJR SOD]R 7DPELpQ VH KDFH WHVW DO SURGXFWR DO PHUFDGR VH HVWDEOHFH OD
FRPHUFLDOL]DFLyQ FXiQGR GyQGH D TXLpQ \ FyPR $Vt FRPR XQ FOLHQWH \D VHD LQWHUQR R
H[WHUQRXQSURGXFWRWDPELpQWLHQHXQFLFORGHYLGDTXHHPSLH]DFRQHOGHVDUUROORGHOPLVPR\
OD LQWURGXFFLyQ DO PHUFDGR \ FRQWLQ~D FRQ HO FUHFLPLHQWR \ DFHSWDFLyQ KDVWD DUULEDU D OD
PDGXUH]GRQGHVHDOFDQ]DQORVPi[LPRVEHQHILFLRV\HOGHFOLYH
 &RPRDFODUD5REHUWVODOHDOWDGLQFRQGLFLRQDOGHOFOLHQWHDOD0DUFDVHGHEHDODPRUFRQ
TXHpVWHLGHQWLILFDDODHPSUHVDFRQVXVGHVHRV\DVSLUDFLRQHVODV³ORYHPDUNV´RPDUFDVSDUD
DPDUHVWDEOHFHQFRQH[LRQHVHPRFLRQDOHVGXUDGHUDV\SHUPLWHQPD\RUYROXPHQGHYHQWD\D
SUHFLRVXSHULRU.RWOHU\5REHUWV

(VWiSURKLELGD (VGHVFULSWLYD 7LHQHVLJQLILFDGR
VHFXQGDULR
(VVXJHVWLYD (VDUELWUDULD\QRWLHQH
UHODFLyQFRQHOQHJRFLR
3DODEUDGHO
GLFFLRQDULR
08<0$/$ '(),&,(17( $)25781$'$ %8(1$ 08<%8(1$ 1RVHXVDHQVHQWLGR
GHVFULSWLYR
3DODEUDDFXxDGDR
VtPEROR 08<%8(1$ '(),&,(17( $)25781$'$ 08<%8(1$ 08<%8(1$
$XWRUDHVIXHQWHSUyGLJD
GHLGHDVRULJLQDOHVSDUD
PDUFDV
1RPEUHJHRJUiILFR 0$/$ '(),&,(17( $)25781$'$ 125(&20(1'$%/( 125(&20(1'$%/( 1RVHSXHGHUHJLVWUDU
1RPEUH\R$SHOOLGR
GHXQDSHUVRQD
0$/$ '(),&,(17( $)25781$'$ 125(&20(1'$%/( 125(&20(1'$%/( 1RVHSXHGHUHJLVWUDUVLQ
FDOLILFDFLyQSUHYLD
&RORU 08<0$/$ 08<0$/$ 08<%8(1$ 08<%8(1$ 08<%8(1$ 1DGLHWLHQHHOGHUHFKR
H[FOXVLYRGHXQFRORU
6HDVHPHMDDHQVHxDV
RHPEOHPDVQDFLRQDOHV
RQRPEUHVGHSHUVRQDV
TXHDXWRUL]DQVXXVR
1RVHSXHGHQ
DGTXLULUGHUHFKRV
H[FOXVLYRV
6HXWLOL]yGXUDQWH
ODUJRWLHPSRDSHVDU
GHVHUGHVFULSWLYD
(VPX\GHOJDGDOD
VHSDUDFLyQHQWUHPDUFD
VXJHVWLYD\
GHVFULSWLYD
&RVWDUiKDFHUOD
FRQRFHUSHURXQDYH]
FRQRFLGDVHUiPX\IiFLO
GHSURWHJHU
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 (QHOPLVPRWH[WR*RGLQH[SUHVDFRQVHMRVRFODYHVSDUDTXHXQD0DUFDVHDH[LWRVD
 ³&RQVLJDSHUPLVRGHOS~EOLFRHVGHFLUKDFHUFRUUHUODYR]VREUHHOQXHYRSURGXFWR´
 ³1RWUDWHGHFRPSODFHUDWRGRVKD\LQQXPHUDEOHVSHUVRQDVTXHQRTXLHUHQHOSURGXFWR´
 ³+DJDXQSURGXFWRGHOTXHYDOJDODSHQDKDEODU´
 ³)DFLOtWHOHDODJHQWHODSRVLELOLGDGGHTXHKDEOHGHVXSURGXFWRFRPXQLFDFLyQHQODVUHGHV
VRFLDOHVSRUWDOHV\EORJV´
 ³&RQVWUX\D XQD SODWDIRUPD SDUD TXH RWURV SDUWLFLSHQ XVXDULRV \ SHUVRQDV TXH TXHUUiQ
SRQHUVHHQFRQWDFWRFRQHOORV´
 ³$XVSLFLHODFXOWXUDGHODPDUDYLOODLQIXQGLUODFXOWXUDGHIDEULFDUSURGXFWRVDVRPEURVRVHV
SRVLEOHHLPSRUWDQWH´
 ³(VWpGLVSXHVWRDIUDFDVDU´
 ³'HOHXQDLQVLJQLDDODWULEXXQVtPERORYLVLEOHTXHLGHQWLILTXHDOSURGXFWR´
 ³1RVHGpSRUYHQFLGRFRQIDFLOLGDG´
 ³1R OH Gp PXFKD LPSRUWDQFLD D OD FUHHQFLD FRQYHQFLRQDO HO FOLHQWH DFHSWDUi ODV
FRQGLFLRQHVGHOSURGXFWR´

 2WUDPLUDGDGHOPDUNHWLQJHVWDEOHFHTXHH[LVWHQWUHVWLSRVGHPDUFD ODPDUFDIXQFLRQDO
ODPDUFDGHLPDJHQ\ODPDUFDGHH[SHULHQFLD7RGDHPSUHVDTXHQDFHVXUJHSDUDFXEULUXQD
QHFHVLGDG EiVLFD ILVLROyJLFD GH VHJXULGDG FUHD XQ SURGXFWR SDUD VDWLVIDFHU HVD GHPDQGD
HVWHHVHOFDVRGHXQDPDUFDIXQFLRQDOHQODFXDOHOJUDGRGHILGHOLGDGGHOFOLHQWHHVEDMR/RV
WLSRVGHELHQHVHQHVWRVQHJRFLRVVRQHFRQyPLFRVGHSULPHUDQHFHVLGDGGHFRQVXPR/XHJR
ODJUDQPD\RUtDGHHVWRVHPSUHQGLPLHQWRVXQDYH]TXHVHFRQVROLGDQHQHOPHUFDGR ORJUDQ
JHQHUDUXQDLPDJHQGHVHDEOHFRQODPDUFDODEDVHGHODGLIHUHQFLDFLyQHVWiHQODVSHUVRQDV\
HQODVVLWXDFLRQHVODVQHFHVLGDGHVVRQVRFLDOHV\GHHVWLPDODILGHOLGDGHVPHGLD\DOWD3HUR
VyORPX\SRFDVORJUDQFRQYHUWLUVHHQPDUFDVGHH[SHULHQFLDODFXDOGHEHVHU~QLFD\DWUDFWLYD
GRQGHODQHFHVLGDGGHOFOLHQWHHVGHDXWRVDWLVIDFFLyQH[LJHXQDIXHUWHILGHOLGDGFRQODPDUFD
 /DSURSXHVWDGHHVWUDWHJLDGH0DUFD&LXGDGSDUD7UHV$UUR\RVVLELHQHPSH]DUtDFRPR
XQDPDUFDIXQFLRQDODPHGLGDTXHVHGHVDUUROOHVHSRGUtDGHWHUPLQDUOXHJRFRPRXQDPDUFD
GHLPDJHQHQODFXDOKDEUtDXQDIXHUWHLGHQWLILFDFLyQHQWUHHOSURGXFWRTXHVHRIUHFHODFLXGDG
\ODLPDJHQTXHpVWDJHQHUDHQORVWXULVWDVTXHVHUtDVXSRVLFLRQDPLHQWR
 8Q HOHPHQWR FRQVWLWXWLYR GH ODPDUFD TXH GHEH WHQHUVH HQ FRQVLGHUDFLyQ HQ XQ EXHQ
GHEDWH\TXHSUHFLVDGHXQDGHFLVLyQILUPHTXHVHGHILQDGHVGHVXFUHDFLyQHVHOFRORUTXH
WHQJD(OFRORUWUDQVPLWHVHQVDFLRQHV\HPRFLRQHVTXHWDPELpQGHEHUiQVHUFRQVFLHQWHPHQWH
GHWHUPLQDGDVGHVGHODFRPXQLFDFLyQH[WHUQDGHOSURGXFWR
 3DUD TXH HO SURGXFWR R VHUYLFLR HVWp GLVSRQLEOH SDUD HO FRQVXPLGRU JUDFLDV D
RUJDQL]DFLRQHV LQWHUGHSHQGLHQWHVFRPSURPHWLGDVHQHVHSURFHVRVHDQDOL]DQ ORV FDQDOHVGH
GLVWULEXFLyQ .RWOHU  S (V GHFLU TXHSDUDTXH OD HVWUDWHJLD GH0DUFD&LXGDGHQ
DOJ~Q PRPHQWR VH OOHYH D FDER HV QHFHVDULR GHVFULELU HQ OD SODQLILFDFLyQ GH OD PLVPD ORV
                                                          
2EVpUYHVH1RWDSHULRGtVWLFDHQKWWSZZZSXURPDUNHWLQJFRPSXHGHFRORUGHWHUPLQDUH[LWR
PDUFDKWPO 
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FDQDOHVGHGLVWULEXFLyQPHGLDQWHORVFXDOHVpVWDSRGUiVHULPSOHPHQWDGD6HJ~QHOQ~PHURGH
QLYHOHV XQ FDQDO SXHGH VHU GLUHFWR GHO IDEULFDQWH DO FRQVXPLGRU ILQDO GRQGHQR KD\ QLQJ~Q
QLYHOGHLQWHUPHGLDFLyQRSXHGHWHQHUGRVQLYHOHVXQDPD\RULVWD\RWURPLQRULVWDRPiV.RWOHU
 S  HVWLSXOD TXH ODV RILFLQDV GH WXULVPR VRQ XQ H[FHOHQWH LQWHUPHGLDULR \D TXH
SURPXHYHQHOWXULVPRGHVXSURSLRSDtVHQHOFDVRGH7UHV$UUR\RVSURPXHYHQDODFLXGDGHQ
OD UHJLyQ DGHPiV GH HVWDU VLWXDGDV HQ ]RQDV HVWUDWpJLFDV FRPR DFFHVRV /RV VLVWHPDV
JOREDOHV GH GLVWULEXFLyQ *'6 H ,QWHUQHW VRQ GRV IXHQWHV ULFDV HQ LQIRUPDFLyQ OD ~OWLPD GH
JOREDO DOFDQFH (O FDQDO VH SXHGH RUJDQL]DU D WUDYpV GH VLVWHPDV YHUWLFDOHV KRUL]RQWDOHV
IUDQTXLFLDVDOLDQ]DVHQWUHHPSUHVDVGLVWULEXFLyQP~OWLSOHHWFpWHUD
 3DUDTXHHOFDQDOGHGLVWULEXFLyQVHDH[LWRVRHVSUHFLVR LQGDJDUHQ ODSURPRFLyQGHO
SURGXFWRHVGHFLUHQODVSROtWLFDVGHFRPXQLFDFLyQ$QWHULRUPHQWHVHDGYLUWLyODQHFHVLGDGGH
LGHQWLILFDUXQVHJPHQWRGHPHUFDGRREMHWLYRHVWHPLVPRS~EOLFRVHUiHOVXMHWRDOFXDOVHGLULJH
ODHVWUDWHJLDGHFRPXQLFDFLyQTXHHVWDUiQGHWHUPLQDGDVSRUREMHWLYRV(OPHQVDMHGHEHVHU
HIHFWLYRSDUDJHQHUDUXQDUHVSXHVWDHQHOUHFHSWRUHOFRQWHQLGRGHEHVHU OyJLFR\H[SUHVDGR
GHPDQHUDVLPEyOLFD.RWOHUS([LVWHQORVFDQDOHVGHFRPXQLFDFLyQSHUVRQDOHV\
ORV LPSHUVRQDOHV VLQ FRQWDFWR SHUVRQDO R UHWURDOLPHQWDFLyQ 6HUtD SHUWLQHQWH HOHJLU HO PHMRU
FDQDO SDUD WUDQVPLWLU HO SUR\HFWR QHFHVDULR SDUD ORJUDU HO PD\RU DFDWDPLHQWR SRVLEOH GHO
S~EOLFRDOTXHVHGLULJH
 (Q HO FDVR GHO PDUNHWLQJ FRQYHQFLRQDO R GHO iPELWR SULYDGR VH GHEH UHDOL]DU XQ
SUHVXSXHVWRSDUDODFRPXQLFDFLyQ ODHOHFFLyQGHOHPLVRUGHOPHQVDMHHVFODYH\GHEHUiVHU
HYDOXDGDODVKHUUDPLHQWDVSURPRFLRQDOHVFRPRODSXEOLFLGDGODYHQWDSHUVRQDORODSURPRFLyQ
GH YHQWDV ODV UHODFLRQHV SXEOLFDV JHQHUDQ JDVWRV DO QHJRFLR 3HUR HQ HO FDVR GH 0DUFD
&LXGDGSDUWLHQGRGHODEDVHGHTXHVHWUDWDGHXQSUR\HFWRGHFDUiFWHUS~EOLFRHOSUHVXSXHVWR
TXH VH DVLJQD HV PXQLFLSDO \ VH FRQVLGHUD FDGD DFFLyQ FRPR XQD H[WHUQDOLGDG SRVLWLYD OD
FRPXQLFDFLyQHVWDUiHVWDEOHFLGDHQHOiPELWRORFDOVHJ~QORFUHDQFRQYHQLHQWHODVDXWRULGDGHV
GH SUHQVD &RPR WRGD FDPSDxD GH SXEOLFLGDG GHEHUi VHU HYDOXDGD \ VXV UHVXOWDGRV
DQDOL]DGRVFRUURERUDQGRORSODQLILFDGR
 (OPDUNHWLQJHQ,QWHUQHWIXQFLRQDFRPRXQDKHUUDPLHQWDGHFRPXQLFDFLyQ\SURPRFLyQQR
FRQYHQFLRQDOTXHSRUFXHVWLRQHVGHFRPRGLGDG LQIRUPDFLyQ\SUHFLR .RWOHUS
HV PX\ XVDGD SRU OD JUDQ PD\RUtD GH ORV XVXDULRV \ WXULVWDV $FWXDOPHQWH HV EiVLFR HO
GHVDUUROOR GH XQD SiJLQD ZHE SDUD SUR\HFWDU OD LPDJHQ GH XQD PDUFD OD PD\RUtD GH ODV
HPSUHVDVWLHQHQSiJLQDVKDVWDGHSURGXFWRVLQGLYLGXDOL]DGRVTXHKDQVLGRH[LWRVRV6HDSRUWD
WDPELpQ D XQD EDVH GH GDWRV GHPDUNHWLQJ  GLUHFWR LQWHJUDO FRPR XQD YHQWDMD FRPSHWLWLYD
PHGLDQWHHOFRUUHRHOHFWUyQLFRWHOHPDUNHWLQJUHGHVVRFLDOHVEORJV
 3RU~OWLPRHOPDUNHWLQJGHGHVWLQRVWXUtVWLFRVVXUJHDUDt]GHODJOREDOL]DFLyQGHOWXULVPR
OD PDVLYLGDG ORJUDGD FRQ HO DXPHQWR HQ OD FRQHFWLYLGDG GH GHVWLQRV OHMDQRV JUDFLDV D OD
WHFQRORJtDGHJUDQGHVDYLRQHV,QWHUQHWDEULyODVSXHUWDVSDUDFRQRFHUVLWLRVLPSHQVDGRVFRQ
ODFRPSXWDGRUDSRUPHGLR6LQGHMDUGHODGRTXHHOWXULVPRGHEHVHUVRVWHQLEOHHQHOWLHPSR\
VXVWHQWDEOHFRQ ORVUHFXUVRV ORVHVSHFLDOLVWDVGHOPDUNHWLQJKDQGHWHFWDGRXQDPSOLRFDPSR
GHDSOLFDFLyQGHVXVWHRUtDVHQHOFXDOHVUHOHYDQWHODVHJPHQWDFLyQ\HOFRQWUROGHOPHUFDGR
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OD FRPXQLFDFLyQHQHOPLVPR\ ODJHVWLyQGHOPDUNHWLQJD WUDYpVGHRILFLQDVGH WXULVPR$Vt
PLVPRHOPDUNHWLQJKDLQIOXHQFLDGRHQODHOHFFLyQGHGHVWLQRVSRUSDUWHGHORVWXULVWDV
 3RU WRGR HVWR HV QHFHVDULR TXH HOPDUNHWLQJ HVWXGLH DO WXULVPR HQ SDtVHV UHJLRQHV \
FLXGDGHV

 &LW\PDUNHWLQJ
 (O FLW\PDUNHWLQJ R PDUNHWLQJ GH FLXGDGHV HV XQD UDPD GHO PDUNHWLQJ TXH DQDOL]D ORV
SURFHVRVGHPDUFD FLXGDG SODQHV HVWUDWpJLFRV\PDUFD JOREDO HV XQ UHGLVHxRGH OD FLXGDG
SHQVDGR GHVGH HO PDUNHWLQJ JHVWLRQiQGROD D SDUWLU GH KHUUDPLHQWDV TXH KDFHQ D OD
FRPSHWLWLYLGDG (V XQD ILORVRItD GH JHVWLyQ XUEDQD HQ OD TXH VH GHEHQ LPSOLFDU WRGRV ORV
DJHQWHVVRFLDOHV$PDGHXV
 6HJ~Q0DUWtQH]*yPH]HV³XQDSROtWLFDDFWLYDGHDFWXDFLRQHVRULHQWDGDV>«]D
LGHQWLILFDU \ GHWHUPLQDU ODV QHFHVLGDGHV GH GLIHUHQWHV S~EOLFRV UHDOHV \ SRWHQFLDOHV \ D
GHVDUUROODUXQDVHULHGHSURGXFWRV\VHUYLFLRVHQODFLXGDGSDUDVDWLVIDFHUGLFKDVQHFHVLGDGHV
FUHDQGR\SRWHQFLDQGRVXGHPDQGD´
 (V SHUWLQHQWH FRPSUHQGHU HO VLJQLILFDGR GHO WpUPLQR ³FLXGDG´ DQWHV GH DKRQGDU HQ OD
HVWUDWHJLDGH0DUFDHQpOVDEHUGHVGHGyQGHVHSDUWHSHUPLWLUiHVWDEOHFHU ODVEDVHVGH ORV
GHPiVWpUPLQRVUHODFLRQDGRV$FRUGHD&DSHOH[LVWHQFULWHULRVFXDQWLWDWLYRVWDPDxRGHO
Q~FOHRGHQVLGDGSREODFLRQDOSUHGRPLQLRGH ODDFWLYLGDGHFRQyPLFD\FXDOLWDWLYRV IXQFLRQHV
DGPLQLVWUDWLYDVDVSHFWR\FDUDFWHUtVWLFDVXUEDQDVSDUDFODVLILFDUODV3HURPiVQHFHVDULRD~Q
HV SRGHU VHSDUDU ORV HVSDFLRV JHRJUiILFRV XUEDQRV GH ORV UXUDOHV ODV DFWLYLGDGHV TXH VH
UHDOL]DQ HQ FDGD XQR OD FRPSOHMLGDG HQ OD GLVWULEXFLyQ GHO WHUULWRULR HWFpWHUD (QWLHQGR
HQWRQFHVTXHXQDFLXGDGDOPHQRVHQ$UJHQWLQDHVXQDFRQFHQWUDFLyQSREODFLRQDOVXSHULRUD
ORV  KDELWDQWHV GDWR REWHQLGR HQ SURSRUFLyQ D OD FDQWLGDG WRWDO FRQ XQD R YDULDV
DFWLYLGDGHVHFRQyPLFDVSUHYDOHFLHQWHVTXHVRQHOPRWLYRSDUDHOFXDOODFLXGDGIXHFUHDGDFRQ
XQJRELHUQRDXWyQRPRHQHO3DUWLGRSHURGHSHQGLHQWHGHMXULVGLFFLRQHVVXSHULRUHVSURYLQFLDO
QDFLRQDO
 6LGHVGHHOPDUNHWLQJVHHVWXGLD0DUFDFRPRXQDHVWUDWHJLDKROtVWLFDGHUHSUHVHQWDFLyQ
GHXQSURGXFWRTXHLQFOX\HODSHUVSHFWLYDWXUtVWLFDHQWUHRWUDVHQWRQFHVGHVGHHOFLW\PDUNHWLQJ
HV SRVLEOH HVWXGLDU OD 0DUFD HQ HO FRQWH[WR GH XQD FLXGDG GLFKR GH RWUR PRGR JHQHUDU
FRQRFLPLHQWR D SDUWLU GH OD0DUFD&LXGDG (O FLW\PDUNHWLQJ VH WUDQVIRUPD HQ XQ LQVWUXPHQWR
SDUDFUHDUOD0DUFD&LXGDG0DUWtQH]*yPH]
 /D0DUFD&LXGDGSXHGHVHUYLVWDFRPRXQDFWLYRHVWUDWpJLFRFRPRXQDFWLYRLQWDQJLEOH
RFRPRJHQHUDGRUDGHHPRFLRQHV7LQWR$UDQGHV$VLPLVPRDJUHJDTXHOD0DUFDDFW~D
FRPRXQHOHPHQWRGHLGHQWLILFDFLyQHTXLYDOHQWHDXQFHUWLILFDGRGHFDOLGDG(VWDEOHFH0DUWtQH]
*yPH]  TXH OD FUHDFLyQ GH XQD 0DUFD GH &LXGDG HV SDUWH GH XQD SODQLILFDFLyQ
HVWUDWpJLFDHQODJHVWLyQGHODFLXGDG(VWitQWLPDPHQWHUHODFLRQDGDDODLPDJHQGHODFLXGDG
GHVGH GRV GLPHQVLRQHV IXQFLRQDO \ FXOWXUDO /D GLPHQVLyQ IXQFLRQDO GH OD LGHQWLGDG GH XQD
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FLXGDGVHHVWDEOHFHHQHOSURSyVLWRSDUDHO FXDO ODXUEH IXHFUHDGDSDUDFXPSOLU VXREMHWLYR
SULQFLSDO PLHQWUDV TXH OD GLPHQVLyQ FXOWXUDO VH UHILHUH D ORV YDORUHV FRPSDUWLGRV OD
UHSUHVHQWDFLyQJOREDOGHORVKDELWDQWHVDFHUFDGHVXFLXGDG
 /D0DUFDSXHGHVHUYLVWDFRPRXQDKHUUDPLHQWDSDUDLQIRUPDU6HFWXU0p[LFR³SDUDVHU
UHFRUGDGDFRQIDFLOLGDGHOQRPEUHGHFDGDSURGXFWRYDDFRPSDxDGRGHXQVtPERORFRQXQRV
FRORUHV\XQWLSRGHOHWUDFDUDFWHUtVWLFR´$TXtVHKDFHUHIHUHQFLDH[FOXVLYDPHQWHDOLVRORJRWLSR
 &RPR HVWDEOHFHQ &DOYHQWR \ 2FKRWHFR  OD 0DUFD &LXGDG FRPR HVWUDWHJLD GH
LQVHUFLyQ QDFLRQDO HV IXQGDPHQWDO HQ HO DFWXDO PXQGR JOREDOL]DGR JHQHUDQGR LQWHUpV HQ
SROtWLFDV GH LPDJHQ SRU SDUWH GH ORV JRELHUQRV (VWDV PDUFDV DSXQWDQ D SRWHQFLDU iPELWRV
HFRQyPLFRVFXOWXUDOHVVRFLDOHVSROtWLFRVWXUtVWLFRVHVWiQDTXHOODVDERFDGDVH[FOXVLYDPHQWH
SDUDHOVHFWRUWXUtVWLFRPLHQWUDVTXHKD\RWUDVTXHSUHWHQGHQIDYRUHFHUVHFWRUHVH[SRUWDGRUHV
HLQGXVWULDOHV6HJ~Q$JHURODPDUFDFLXGDGHV³XQDFWLYRDOWDPHQWHHVWUDWpJLFRSDUD
SRWHQFLDUORVYDORUHVFXOWXUDOHVORVQHJRFLRVWXUtVWLFRV\FRPHUFLDOHVGHXQDFLXGDG´
 2WURVDXWRUHV&DOYHQWR\&RORPERHVWDEOHFHQTXHOD0DUFD&LXGDGGHULYDGHXQD
HVWUDWHJLD D~Q PD\RU OD 0DUFD $UJHQWLQD GHVSOHJDGD SRU HO JRELHUQR QDFLRQDO D SDUWLU GHO
$OOt³VHEXVFDHVWLPXODUDHVWUDWHJLDVGH0DUFDFRUUHVSRQGLHQWHVD5HJLRQHV6HFWRUHV
3URGXFWRV3URYLQFLDV\0XQLFLSLRV´3UHVLGHQFLDGHOD1DFLyQS(QFRQFOXVLyQXQD
0DUFDGHEHVHUFRQVLGHUDGDXQDSROtWLFDS~EOLFD
 (VWRVDXWRUHVSURSRQHQDGHPiVWUHVFRQFHSFLRQHVVREUH0DUFD&LXGDGTXHQRVRQPiV
TXHGLIHUHQWHVLQWHUSUHWDFLRQHVVREUHODKHUUDPLHQWD
 /DSULPHUDGHHOODVHVGHVGHHOPDUNHWLQJWHUULWRULDOGHILQLGRFRPR³HOSURFHVRGHJHVWLyQ
GHORVUHFXUVRVGHODFLXGDGFX\RREMHWLYRHVIRUWDOHFHUODDFHSWDFLyQGHORVHOHPHQWRVGHYDORU
TXHpVWDLQFRUSRUDDWHQGLHQGRDODVQHFHVLGDGHVGHORVGLVWLQWRVS~EOLFRVREMHWLYRV´/RUHWR\
*HPD6DQ]
 3D] \ 7NDFKXN  WDPELpQ SODQWHDQ OD YLVLyQ GHVGH HO PDUNHWLQJ WHUULWRULDO FX\D
³ILQDOLGDGHVHOGHVDUUROORGHXQDLPDJHQS~EOLFDGHDFHSWDFLyQHQUHIHUHQFLDDODFLXGDG«´6H
KDFHKLQFDSLp HQ HO XVR GHO WHUULWRULR VHD pVWHXQD FLXGDG UHJLyQ R SDtV FRPRPHGLR SDUD
FRQFHUWDUHVWUDWHJLDVGHGHVDUUROOR\FRPHUFLRGHOHVSDFLRFRPRSURGXFWR
 /DVHJXQGDFRUULHQWHVRVWLHQHTXH OD0DUFD&LXGDGQRHVVyORXQ ORJRWLSRVLQRTXHHV
XQD HVWUDWHJLD PiV FRPSOHMD HV XQD 0DUFD WHUULWRULDO TXH VH XWLOL]D FRPR KHUUDPLHQWD TXH
PRWLYD \ VRVWLHQH QXHYRV DWULEXWRV GH OD LGHQWLGDG SRU OR TXH VH RSRQH D ODV WpFQLFDV GH
PDUNHWLQJTXHLQWHQWDQVLPSOLILFDUHOIHQyPHQR³FLXGDG´
 /DWHUFHUDYLVLyQDFHSWDTXHWDQWR0DUFDFRPRLPDJHQVHHQFXHQWUDQGHQWURGH3ODQHV
(VWUDWpJLFRV \ TXH GHVGH DOOt WRPDQ VHQWLGR 6H HQWLHQGH TXH DTXt H[LVWH XQD SHUVSHFWLYD
HVWUDWpJLFDHQ ODFRPSHWLWLYLGDGGHO WHUULWRULR/D0DUFD&LXGDGSDUD7UHV$UUR\RVVHXELFDUtD
HQ HVWD FDWHJRUtD \D TXH H[LVWH XQ 3ODQ (VWUDWpJLFR 7UHV $UUR\RV  FRQ  HMHV
IXQGDPHQWDOHVVLHQGRHO7XULVPRHOWHUFHURGHHOORV
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 2WUDFODVLILFDFLyQGHORVDXWRUHV&DOYHQWR\&RORPERDSUHFLDHOVXUJLPLHQWRGHODV
0DUFDVDOJXQDVFRPRLQWHJUDOHVFXDQGRLQWHQWDQDFDSDUDUVXEPDUFDV\GLVWLQWRViPELWRVGH
ODFLXGDGRFRPR0DUFDVVHFWRULDOHVIRPHQWDQGRDOJ~QDVSHFWRHVSHFLILFRFRPRHOWXULVPR
 'RV GLPHQVLRQHV VRQ ODV TXH LQIOX\HQ HQ OD 0DUFD &LXGDG FRQIRUPH D 7LQWR $UDQGHV
 FRPR PDUFD GH RULJHQ \ FRPR OXJDU GH RULJHQ /D FLXGDG HV HO OXJDU GRQGH IXH
JHQHUDGRHOSURGXFWRHOVRSRUWHItVLFR ODGLVWULEXFLyQJHRJUiILFDHOHPSOD]DPLHQWRH[LVWHQWH
(VH OXJDU DVRFLDGR D OD PDUFD LPSDFWD HQ ORV VHJPHQWRV GHO PHUFDGR DFRUGH D ODV
DSUHFLDFLRQHVGHODGHPDQGDHOVHOOR³+HFKRHQ«´LQIOX\HHQHOYDORUSHUFLELGR/DPDUFDGH
RULJHQ HQ FDPELR HV XQ FRQFHSWRPiV DPSOLR \ VH UHILHUH D OD FLXGDG TXH XQ FRQVXPLGRU
DVRFLDDXQSURGXFWR LQGHSHQGLHQWHPHQWHHQGyQGHKD\DVLGRIDEULFDGR(QWRQFHV ODPDUFD
GHRULJHQGHEHFRQVLGHUDUODLPDJHQODYDORUDFLyQSRVLWLYDRQHJDWLYDTXHORVKDELWDQWHVWLHQHQ
GH VX FLXGDG \D TXH KD\ XQD IXHUWH DVRFLDFLyQ HQWUH FDOLGDGPDUFDOXJDU GH RULJHQ 3RU
HMHPSORORVDOIDMRUHV+DYDQQDVHDVRFLDQGLUHFWDPHQWHD0DUGHO3ODWD\DTXHRULJLQDOPHQWH
OD IiEULFDVHHQFRQWUDEDDOOt\HUDHOVRXYHQLU WtSLFRGH ODVYDFDFLRQHVHQ ODSRVWDOEDOQHDULD
DFWXDOPHQWH SXHGH VHU TXH VH IDEULTXHQ HQ FXDOTXLHU RWUD FLXGDG GHO SDtV SRU FRQYHQLHQFLD
HFRQyPLFDHQIDEULFDFLyQHQHVFDODSHURHOSRVLFLRQDPLHQWRGHOSURGXFWR³DOIDMRUGHFDOLGDG´
VLJXH OLJDGR D 0DU GHO 3ODWD (Q UHVXPHQ OR TXH VH SURGXFH HV HO DSURYHFKDPLHQWR GH OD
HVWUDWHJLDGH ILMDFLyQGHSUHFLRVSRUHVHSRVLFLRQDPLHQWRSRVLWLYRTXHJHQHUDFRPSHWLWLYLGDG
WRPDQGRDORULJHQFRPRVLQyQLPRGHFDOLGDG
 /DV 0DUFDV &LXGDG WDPELpQ VH FUHDQ D WUDYpV GH LPiJHQHV JHQHUDGDV SRU ORV
FRQVXPLGRUHVGHELGRD LQIRUPDFLyQDGTXLULGDH[SHULHQFLDVSHUVRQDOHVRFUHHQFLDVVREUH ORV
OXJDUHV 7LQWR$UDQGHV'LFKDV0DUFDVSXHGHQYHUVHDIHFWDGDVSRU ODGHELOLGDGGH OD
FLXGDG GH RULJHQ D UDt] GH OD FRPSHWHQFLD JOREDO RWUDV SRU TXHGDU HQ XQD ORFDOL]DFLyQ
SHULIpULFD SRUHO SURSLR FRQWH[WR UHJLRQDO RQDFLRQDO'HKHFKRH[LVWHQPDUFDVJOREDOHVTXH
LQFRUSRUDQDVXQRPEUHHOSDtVSDUDLQFUHPHQWDUVXYDORUHJ$HUROtQHDV$UJHQWLQDVRHQHO
GLVHxR \ SXEOLFLGDG GH OD0DUFD HO YtQFXOR FRQ VX RULJHQ 4DQWDV DxDGLy XQ FDQJXUR HQ HO
HVTXHPDGHVXVDYLRQHVVLHPSUHDVRFLiQGRVHFRQORVHVWHUHRWLSRV
 &RPRVHYHUiHQHO VLJXLHQWH FDStWXOR HMHPSOLILFDQGRFRQFDVRVFRQFUHWRV XQD0DUFD
&LXGDG WLHQH FLHUWD PHWRGRORJtD D VHJXLU HQ VX FRQVWUXFFLyQ &DOYHQWR \ &RORPER 
3ULPHUR VH GHEH HODERUDU XQ 'LDJQyVWLFR GH 6LWXDFLyQ GH OD &LXGDG \ VXV SRWHQFLDOLGDGHV
OXHJRLGHQWLILFDUORVDFWRUHVS~EOLFRV\SULYDGRVTXHGHEHQSDUWLFLSDUHQODFUHDFLyQ\JHVWLyQ
GH OD0DUFDGHOLPLWDQGR ORVDOFDQFHVGHVXDFFLyQVHGHEH IRUPXODU ODYLVLyQGH ODFLXGDG
GHVLJQDU XQ HTXLSR \ XQ HQWH UHVSRQVDEOH GH OD FRQGXFFLyQ GHO SURFHVR TXH JDUDQWLFHQ OD
YLVLyQD ODUJRSOD]RGLVHxDUXQ3URJUDPDGH,GHQWLGDGGHWHUPLQDU ORV$WULEXWRVGLIHUHQFLDOHV
GH LPDJHQ GH OD FLXGDG ORV $UJXPHQWRV FRPXQLFDWLYRV GLVHxDU ODV HVWUDWHJLDV \ SODQHV GH
FRPXQLFDFLyQ\GHPDUNHWLQJWHUULWRULDOHVWDEOHFHUORVREMHWLYRVDFRUWRPHGLDQR\ODUJRSOD]R
\SRU~OWLPRGHILQLUHOS~EOLFRGHVWLQDWDULRGHODVSROtWLFDVGHSURPRFLyQ\QLFKRVGHPHUFDGRD
ORVTXHDSXQWDUiQORVREMHWLYRVSULRULWDULRV
 /D FRPSHWLWLYLGDG HOHPHQWR PHQFLRQDGR \D YDULDV YHFHV HV DTXt HO SRU TXp GH OD
FXHVWLyQHOPRWLYRSRUHOFXDOHOFLW\PDUNHWLQJVHODVLQJHQLDSDUDFUHDUXQDHVWUDWHJLDLQWHJUDO
GHYDORUDFLyQGHORVELHQHVSURPRFLyQH[WHUQD\UHFRQRFHGRUDGHLGHQWLGDGGHXQDFXOWXUD1R
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EDVWD FRQFRQRFHU ODV YHQWDMDV FRPSDUDWLYDVGHO SURGXFWRTXHpVWH WHQJDHOHPHQWRVTXH OH
SHUPLWDQPHGLUVHFRQWUDODFRPSHWHQFLDHQXQPHUFDGRVHOHFWLYRHVSUHFLVRVHUHOPHMRUHQHO
FDPSR&RQWDUFRQYHQWDMDVFRPSHWLWLYDVFRQDWUDFWLYRVVXSHULRUHVTXH ORKDJDQ~QLFRHQHO
DEDQLFRGHSURSXHVWDVGHOELHQRIUHFLGRHVHOIDFWRUFODYHGHOp[LWRTXHGHEHUtDSURSRQHUVHHQ
OD PLVLyQ HPSUHVDULDO GH RWUD PDQHUD OD LGHD GHO QHJRFLR QR VREUHYLYH VL QR FXHQWD FRQ
IRUWDOH]DV\RSRUWXQLGDGHVTXHOHSHUPLWDQXQEHQHILFLRDODUJRSOD]R'LFKDFRPSHWLWLYLGDGVH
SXHGH GDUPHGLDQWH GLVWLQWRV IDFWRUHV HQ HO SURGXFWR HQ HO VHUYLFLR SHUVRQDOL]DGR HQ ORV
UHFXUVRV KXPDQRV FDOLGDG HQ OD DWHQFLyQ DO FOLHQWH ILGHOLGDG GH ORV PLVPRV \ GH ORV
HPSOHDGRV D OD HPSUHVD HQ HO SDFNDJLQJ R SUHVHQWDFLyQ GHO SURGXFWR HQ ORV WLHPSRV GH
SURGXFFLyQHWFpWHUD
 /D0DUFD&LXGDGWDPELpQSXHGHVHUYLVWDFRPRXQDHVWUDWHJLDTXHHQJOREDDXQVLVWHPD
SDUWLHQGRGHVGHOD7HRUtD*HQHUDOGH6LVWHPDV±7*62VRULR*DUFtD8QVLVWHPDHVXQ
FRQMXQWR GH HOHPHQWRV GLQiPLFDPHQWH UHODFLRQDGRV HQWUH Vt IRUPDQGR XQD DFWLYLGDG SDUD
DOFDQ]DU XQ REMHWLYR RSHUDQGR VREUH GDWRV SDUD SURYHHU LQIRUPDFLyQ (VWR TXLHUH GHFLU TXH
DOJXQDVGHODVSDUWHVGHOD0DUFDVRQODFLXGDGYLVWDFRPRHVSDFLRWHUULWRULDOVXJRELHUQRVXV
FLXGDGDQRVODVUHODFLRQHVHQWUHHOORVODFRPXQLFDFLyQYHUWLFDO\KRUL]RQWDOHQWUHORVGLIHUHQWHV
DFWRUHVODVHPSUHVDVORVHQWHVPL[WRV ORVELHQHVS~EOLFRVFRPRHGLILFLRVFDOOHVWUDQVSRUWH
HQWUHRWURV(VWRVVXEVLVWHPDVDVXYH]SXHGHQVHUHVWXGLDGRVFRPRVLVWHPDVHQVtPLVPRV
TXH FRQJORPHUDQ RWURV FRPSRQHQWHV PLFUR \ VH UHWURDOLPHQWDQ 'H KHFKR HQ HO VLVWHPD
WXUtVWLFRGHWDOODGRSRU2VRULR*DUFtDGLFKRDXWRUSURSRQHORVHOHPHQWRVWXULVWDVORVHOHPHQWRV
JHRJUiILFRVUHJLyQJHQHUDGRUDGHYLDMHURVGHVWLQRWXUtVWLFR\UHJLyQGHWUiQVLWR\ODLQGXVWULD
WXUtVWLFD
 8QVLVWHPDWDPELpQVHHVWXGLDFRPRXQSURFHVRHQHOFXDOLQJUHVDQLQSXWVRHQWUDGDVR
LQVXPRVORVFXDOHVPHGLDQWHXQVXESURFHVRWUDQVIRUPDGRUVHFRQYLHUWHQHQRXWSXWVRVDOLGDV
R SURGXFWRVUHVXOWDGRV VH SURGXFH HO IHHGEDFN R UHWURDOLPHQWDFLyQ TXH SHUPLWH HO FRQWURO H
LQIRUPDUVLH[LVWLyGHVYLDFLyQDFRUGHDORSODQLILFDGR\WRGRHOORLQVHUWRHQXQDPELHQWHLQWHUQR
\H[WHUQRTXHSXHGHPRGLILFDUODHVWUXFWXUD(QRWUDVSDODEUDV\KDFLHQGRXQSDUDOHOLVPRXQD
0DUFD FRPR VLVWHPD SXHGH JHQHUDUVH FRPR FRQMXQWR GH HOHPHQWRV LGHDV YDORUHV
SHUFHSFLRQHV LPDJLQDULRV LPDJHQSRVLFLRQDPLHQWRTXH LQJUHVDQSDUDVHUWUDQVIRUPDGRVHQ
HOSURFHVRGHLGHQWLILFDFLyQFRQORVDWULEXWRVGHODPDUFD\SRVLFLRQDPLHQWRGHODPLVPDHQHO
PHUFDGR\TXHFX\RUHVXOWDGRHVHOp[LWRRIUDFDVRGHODHVWUDWHJLDFRQXQDUHWURDOLPHQWDFLyQ
TXHSHUPLWLUiUHFRPHQ]DUHOFLFORSURGXFWLYRGH ODPDUFDSDUDFRUUHJLUHUURUHV\HODPELHQWH
LQWHUQR HV OD FLXGDG GRQGH VH LPSOHPHQWy ODPDUFDPLHQWUDV TXH HO DPELHQWH H[WHUQR HV OD
UHJLyQSULPHUIRFRGHLPSDFWR
 6LGHVGH OD7*6VHHVWDEOHFHTXHHOPRGHORSURFHVDOFDUDFWHUL]DD ORVVLVWHPDVFRPR
DELHUWRVHVGHFLUTXHREWLHQHLQWHUFDPELRVFRQHOHQWRUQR\MXVWDPHQWHSRUHOORHVWiVXMHWRD
SHUWXUEDFLRQHVSURYHQLHQWHVGHODPELHQWHSRUORTXHVHSXHGHQJHQHUDUFDPELRVXQPRGRGH
YHU XQD 0DUFD &LXGDG HV D WUDYpV GHO PRGHOR GH IHHGEDFN SRVLWLYR HQ HO FXDO HV SRVLEOH
LQWURGXFLUFDPELRVHQHOVLVWHPDVLQSRQHUORHQSHOLJUR3RUORWDQWRXQD0DUFDQRHVFHUUDGD\
SXHGH VXIULU PRGLILFDFLRQHV HQ HO WUDQVFXUVR GH VX DSOLFDFLyQ PHGLDQWH ORV FDPELRV HQ ODV
SHUFHSFLRQHVGHORVFRQVXPLGRUHV/RLPSRUWDQWHHQODFRQFHSWXDOL]DFLyQGHXQD0DUFDFRPR
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VLVWHPDHVQRSHUGHUGHYLVWDTXHpVWDHQJOREDDOWXULVPR\SRUHQGHVHHQWLHQGHDOVLVWHPD
FRPRWXUtVWLFR
 4XHGDFODURTXHFRPRHOFLW\PDUNHWLQJHVWXGLDSURFHVRVHQGRQGHLQWHUYLHQHHOKRPEUH
HQ VRFLHGDG R VHD HQ XQ HVSDFLR GRQGH VH JHQHUDQ UHSUHVHQWDFLRQHV H LPDJLQDULRV
FROHFWLYRVHOORDVtHVQHFHVDULRDQDOL]DUTXpRFXUUHFRQODLGHQWLGDGGHHVDFXOWXUDVLWXDGDHQ
XQHPSOD]DPLHQWRJHRJUiILFRWHUULWRULDOTXHHV ODFLXGDGFXiOHVVRQ ORVYDORUHVFRPSDUWLGRV
FyPRVHGLIHUHQFLDQHVWRVKDELWDQWHVGHORVGHRWUDVFLXGDGHVHQGHILQLWLYDFXiOHVODLPDJHQ
GHODFLXGDGGH7UHV$UUR\RV

 ,PDJHQ\SRVLFLRQDPLHQWR
 (Q HVWH DSDUWDGR GHWDOODUp OD LQWHUUHODFLyQ HQWUH 0DUFD LGHQWLGDG FXOWXUD
SRVLFLRQDPLHQWRHLPDJHQQHFHVDULDSDUDFRPSUHQGHUORVFDVRVGHHVWXGLR
 /D LPDJHQ ³HV OD UHSUHVHQWDFLyQPHQWDO FRQMXQWRGH LPSUHVLRQHVR LQFOXVR ORVYDORUHV
TXHODJHQWHDVRFLDRUHODFLRQDDXQGHWHUPLQDGRVXMHWRHQWLGDGRUJDQL]DFLyQHPSUHVD´7LQWR
$UDQGHV(VGHFLUTXHODYLVLyQTXHORVKDELWDQWHVGHODFLXGDGGH7UHV$UUR\RVWLHQHQ
GHVXSURSLDFLXGDGHV OD LPDJHQTXHpVWDSUR\HFWD.RWOHU S ODGHILQHFRPR³HO
FRQMXQWRGHLGHDVFUHHQFLDVHLPSUHVLRQHVTXHXQDSHUVRQDWLHQHVREUHXQREMHWRVREUHDOJR
TXH H[LVWH HQ VX PHQWH´ /D LPDJHQ HV HQWRQFHV VXEMHWLYD VH FRQILJXUD D UDt] GH ODV
SHUFHSFLRQHVGHORVVXMHWRVRDFWRUHVTXHLQWHUYLHQHQHQOD0DUFDVHIRUPDDSDUWLUGHODRIHUWD
GH ELHQHV VHUYLFLRV SURGXFWRV TXH pVWD SURSRQH (V OR TXH VH WUDQVPLWH SDUD JHQHUDU
FRQRFLPLHQWRHVXQDHVWUDWHJLDGHOPDUNHWLQJWXUtVWLFR
 6HJ~Q .RWOHU \ 5REHUWV  HO FOLHQWH QR FRQVXPH HO SURGXFWR VLQR OD LPDJHQ TXH
WLHQHGHOPLVPRUHIOHMDGDDWUDYpVGHODPDUFD
 (V OD LPDJHQ OR TXH SHUPLWLUi GHILQLU D OD FLXGDG VHUi XQD SHUFHSFLyQ X RSLQLyQ HQ OD
PHQWHGHOS~EOLFRLQWHUQRVHUiODLGHQWLGDGGHO/XJDU0DUWtQH]*yPH](OUHVXOWDGRGH
WRGDVODVLPSUHVLRQHVUHJLVWUDGDVSRUORVFRQVXPLGRUHVVREUHODPDUFDFRQILJXUDDODLPDJHQ
(QRWUDVSDODEUDVODLPDJHQVHUiODSUR\HFFLyQS~EOLFDTXHVHJHVWLRQDHQXQDFLXGDGDSDUWLU
GHVXLGHQWLGDG3D]7NDFKXN6LJXLHQGRFRQHVWRVDXWRUHVHVWDSUR\HFFLyQVXUJHGH
ODVH[SHFWDWLYDV\DVLJQDFLRQHVGHYDORU\GHODVDFFLRQHVFRPXQLFDFLRQDOHVUHDOL]DGDVGHVGH
OR S~EOLFR \ OR SULYDGR /D LPDJHQ VH GHILQH FRPR HO ³SXHQWH´ HQWUH HO SURGXFWR \ ORV
FRQVXPLGRUHV R HQWUH OD 0DUFD \ ORV FLXGDGDQRV (VD RSLQLyQ WHQGUi XQ YDORU DIHFWLYR \
VHQWLPHQWDOTXHVHUiDFHSWDGDRUHFKD]DGD\VHUYLUiFRPRPDUFRGHUHIHUHQFLDDOPRPHQWRGH
GHWHUPLQDUODFRPSUDGHOSURGXFWR7LQWR$UDQGHV
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 /D WUDQVPLVLyQ GH OD LPDJHQ VH LPSOHPHQWDUiPHGLDQWH OD FUHDFLyQ GHO LVRORJRWLSR(O
ORJRUHIOHMDUiODHVWUDWHJLDGHFRPXQLFDFLyQFX\RREMHWLYRGHEHUiGHWHUPLQDUHORUJDQLVPRTXH
OOHYHDGHODQWHODLQYHVWLJDFLyQGHODPDUFD
 /DJHVWLyQGHXQDLPDJHQGHEHVHUFRPRVLODFLXGDGVHPLUDUDDXQHVSHMRGHWHFWDQGR
ORV DWUDFWLYRV WXUtVWLFRV GHEHQGHFLGLUVH FXiOHVPHMRUDUPDQWHQHU X RFXOWDU OD HVWpWLFD GHEH
FXLGDUVH IUHQWH D VXV FLXGDGDQRV \ WXULVWDV QR VyOR GHEH VHGXFLU VLQR DGHPiV REWHQHU XQD
UiSLGDLGHQWLILFDFLyQSRVLWLYDDHVFDODUHJLRQDO(VWRVHORJUDDWUDYpVGHOWUDEDMRFRQMXQWRHQWUH
HOVHFWRUS~EOLFR ODVRUJDQL]DFLRQHVLQWHUPHGLDV\ ORVJUXSRVGHSRGHUH LQIOXHQFLDFXLGDQGR
VLHPSUHGHFRPSRQHUXQHVWHUHRWLSRTXHFRUUHVSRQGDDODUHDOLGDG3D]7NDFKXN(VH
HVWHUHRWLSR VH JHVWLRQD SRUTXH VLPSOLILFD HO SURFHVR GH WRPD GH GHFLVLRQHV \D TXH VH
GHVFDUWDQ DXWRPiWLFDPHQWH ODV RSFLRQHV GH OXJDUHV FRQ LPDJHQ QHJDWLYD 7LQWR $UDQGHV

 (VWH~OWLPRDXWRUDJUHJDDGHPiVTXHODLPDJHQHVGHILQLWLYDRJOREDOFRPSXHVWDSRUOD
LPDJHQRUJiQLFD\ OD LPDJHQ LQGXFLGD ODSULPHUDFRPRUHVXOWDGRGH ODH[SRVLFLyQJHQHUDOH
LQIRUPDFLyQGHWRGRWLSRODVHJXQGDHVXQHVIXHU]R\FRPXQLFDFLyQGHORVHPLVRUHVS~EOLFRV
\ SULYDGRV D WUDYpV GH HVWUDWHJLDV GH DFFLyQ (VWLSXOD WDPELpQ TXH OD REOLJDWRULHGDG HQ OD
LPSOHPHQWDFLyQ GH OD 0DUFD HV XQ HOHPHQWR LPSUHVFLQGLEOH HQ OD QDWXUDOH]D MXUtGLFD GH OD
PLVPD\TXHHVHOPHGLRQHFHVDULRSDUDODIRUPDFLyQGHODLPDJHQFRPRELHQLQPDWHULDO
 'LVWLQWD HV OD LPDJHQGHO SRVLFLRQDPLHQWR \D TXH HO HVWH ~OWLPR WpUPLQR VH FUHD HQ OD
PHQWH GHO FRQVXPLGRU R FOLHQWH VH RULJLQD FRPR XQD HVWUDWHJLD GH FRPXQLFDFLyQ SDUD
LQIOXHQFLDUHQODGHPDQGD
 &XDQGRVHKDEODGHSRVLFLRQDPLHQWR.RWOHU SHVWDEOHFH ³ODSRVLFLyQGHO
SURGXFWRHVHOPRGRHQTXHHOSURGXFWRHVGHILQLGRSRUORVFRQVXPLGRUHVUHVSHFWRDDWULEXWRV
LPSRUWDQWHVHO OXJDUTXHHOSURGXFWRRFXSDHQODPHQWHGHOFRQVXPLGRUUHVSHFWRDSURGXFWRV
GHODFRPSHWHQFLD´4XLHUHGHFLUTXHSRUORJHQHUDOVHWLHQGHDLGHQWLILFDUXQSURGXFWRHQXQ
FDPSRGHP~OWLSOHVPDUFDV VHEXVFDFRQRFHUPiVGHXQRIHUHQWHSRUELHQRVHUYLFLRHOGH
PHMRU SRVLFLRQDPLHQWR VHUi HQWRQFHV OD0DUFD SULPHUDTXH VH YHQJDD ODPHQWH FXDQGR VH
PHQFLRQHGLFKRSURGXFWR3DUD&DOYHQWR\&RORPER EVHGHQRPLQD ³SRVLFLRQDPLHQWR´
HQ WpUPLQRVGHOPDUNHWLQJHOFRPXQLFDUDOS~EOLFRREMHWLYR ODSURSLD LGHQWLGDGTXHMXVWDPHQWH
HVODLPDJHQWHUULWRULDO
 &KtDV HVWDEOHFH TXH HO SRVLFLRQDPLHQWR HV ³OD VtQWHVLV GH ORV YDORUHV FRQ HQIRTXH
FRPSHWLWLYR (V HQ UHDOLGDG XQD SURPHVD H[SOtFLWD TXH KDFHPRV DO S~EOLFR REMHWLYR \ XQ
UHIHUHQWH HQ OD RULHQWDFLyQ GHO PRGHOR RSHUDWLYR GH OD HPSUHVD GDGR HO FDUiFWHU GH
FRPSURPLVRS~EOLFRTXHLPSOLFD´
 3DUD ORJUDU HVH SULPHU OXJDU HQ OD HOHFFLyQ GHO FRQVXPLGRU H[LVWHQ HVWUDWHJLDV GH
SRVLFLRQDPLHQWR DOJXQDV EDViQGRVH HQ ODV FDUDFWHUtVWLFDV HVSHFtILFDV GHO SURGXFWR RWUDV
FRQWUD XQ FRPSHWLGRU H[LVWHQWH /D GLIHUHQFLDFLyQ GHO SURGXFWR SXHGH GDUVH SRU ODV
                                                          
2EVpUYHVH1RWDSHULRGtVWLFDHQKWWSZZZSXURPDUNHWLQJFRPFXDQGRORJRVEDQGDVURFN
SRGHURVRVFRPRJUDQGHVPDUFDVKWPO 
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FDUDFWHUtVWLFDVItVLFDVSRUHOVHUYLFLRHQORVUHFXUVRVKXPDQRVHQODXELFDFLyQRHQODLPDJHQ
VLHPSUHLQWHQWDQGRORJUDUYHQWDMDVFRPSHWLWLYDV
 0HGLUODSHUFHSFLyQTXHWLHQHQORVFRQVXPLGRUHVGHODLPDJHQ\GHOD0DUFD&LXGDGHV
LQGLVSHQVDEOH SDUD FRQRFHU FyPR YHQ ODPDUFD \ FyPR FRQYHQGUtD VHU YLVWD D SDUWLU GH ODV
DFWLWXGHV\ODUHODFLyQFRQODFRQGXFWDORVSUHMXLFLRV\ORVHVWHUHRWLSRV7LQWR$UDQGHV
 /D LGHQWLGDG HV XQ FRQFHSWRPX\ OLJDGRD OD LPDJHQ \ DO SRVLFLRQDPLHQWR HV HO JUDQ
HOHPHQWR GLIHUHQFLDGRU IUHQWH D XQ FRPSHWLGRU1RHVPiVTXH LPSUHVLRQHV SHUFHSFLRQHV H
LQIRUPDFLyQ GLItFLO GH FRPXQLFDU SRU VHU VXEMHWLYD &RPR \D PHQFLRQp DQWHULRUPHQWH XQD
0DUFD HV XQ SURGXFWR PHGLDQWH HO FXDO HV SRVLEOH UHYHODU XQD LGHQWLGDG \ D VX YH]
GLIHUHQFLDUVH GHO UHVWR 1R VyOR HV GLItFLO GHILQLU OD SURSLD LGHQWLGDG VLQR WDPELpQ VDEHU
FRPXQLFDUODDOS~EOLFRREMHWLYR(VWD0DUFDVHXELFDHQ ODPHQWHHQ IRUPDGH LPDJHQ7LQWR
$UDQGHV
 /D 0DUFD VyOR REWHQGUi YDORU VL HV FRQRFLGD VL UHIOHMD VHJXULGDG \ FDOLGDG VL OD
QRWRULHGDGRSUHVHQFLDVHREWLHQHDUDt]GHODLGHQWLGDGGHORVFRPSUDGRUHV
 /DLGHQWLGDGSXHGHHQWHQGHUVHWDPELpQFRPRODSHUVRQDOLGDGGHODFLXGDGODVXPDWRULD
GH LGHDV TXLpQHV VRPRV YDORUHV HQ TXp FUHHPRV \ QRUPDV TXp KHPRV GH FXPSOLU
FRPELQD ORTXH OD FLXGDG ³DSDUHQWD VHU´ ³ORTXHHV\KDFHHQ UHDOLGDG´ \ VREUHWRGR ³ORTXH
SUR\HFWDVHU\KDFHU´3D]7NDFKXN
 8QDIRUPDGHLGHQWLILFDFLyQFRQXQDFLXGDGSXHGHGDUVHWDPELpQFRPRXQDDQLPRVLGDG
R DQWLSDWtD JUDFLDV D FRQIOLFWRV EpOLFRV SROtWLFRV R HFRQyPLFRV TXH DIHFWDQ D OD GHFLVLyQ GH
FRPSUDVGHPDUFDHQHOPHUFDGRLQGHSHQGLHQWHPHQWHGHVXFDOLGDGRSUHFLR7LQWR$UDQGHV
(QHVWRVFDVRVVHUi QHFHVDULR UHGLUHFFLRQDU OD DFWLYLGDGKDFLDPHUFDGRV FRQFUHWRV \
FDPELDUODVHVWUDWHJLDVGHFRPXQLFDFLyQ\SURPRFLyQSDUDLPSHGLUTXHODDQLPRVLGDGVHDXQD
EDUUHUD
 9LQFXODGRGLUHFWDPHQWHDHVWHWHPDHVODREVROHVFHQFLDGHXQDPDUFD\DTXHFXDQGRHO
FRQVXPLGRU DQDOL]D HQ TXpJUDGR VH HQFXHQWUD LGHQWLILFDGR FRQ ODPLVPD DTXHOODV ³HQ XVR´
SXHGHQ SHUGHU VX YDORU R ODV TXH VH HQFXHQWUDQ ³VLQ XVR´ \ HQ HO SDVDGR WXYLHURQ DOWD
YDORUDFLyQSXHGHQVHUUHIORWDGDVVLVRQDFHSWDGDVSRUHOPHUFDGR6iQFKH]
 8QDFXOWXUDVHLGHQWLILFDSRUODVFRVWXPEUHVFUHHQFLDVWUDGLFLRQHV\SDWULPRQLRPDWHULDO
R LQWDQJLEOH HQ FRP~Q OR TXH D VX YH] OH D\XGD D HVWDEOHFHU GLVFUHSDQFLDV FRQ RWUDV
VRFLHGDGHV (V SRVLEOH TXH XQD FLXGDG FXHQWH FRQ XQD FXOWXUD XUEDQD FRQ VLPLOLWXGHV \
VHQWLPLHQWRVHQFRQWUDGRVHQVXVFLXGDGDQRVFRQUHVSHFWRDHVD ORFDOLGDG\DTXHHO WUD]DGR
HQFLHUUDKLVWRULDVDQpFGRWDVRSLQLRQHVHQFRQWUDGDV\GHVHQFRQWUDGDVHVWHUHRWLSRVVREUHORV
GLIHUHQWHVUROHV\SHUVRQDVTXHORVOOHYDQDODSUiFWLFD(VODFXOWXUDHQWRQFHVTXLHQGDUiIRUPD
DODLGHQWLGDGORFDO ODFXOWXUDHVHOELHQLQPDWHULDODSURWHJHUDTXHOSDWULPRQLRLQWDQJLEOHTXH
VHYHUiPiVYDORUDGRDSDUWLUGHODLPSOHPHQWDFLyQGHODPDUFD\ODHVWUDWHJLDGHGLIHUHQFLDFLyQ
FRQ UHVSHFWR D RWUDV FXOWXUDV /D FXOWXUD HV XQ FRQFHSWR WDQ DPSOLR FRPR SHUVRQDV HVWpQ
LQYROXFUDGDV HQ HOOD UHODFLRQD PRGRV \ HVWLORV GH YLGD  FRQ ORV UHFXUVRV GLVSRQLEOHV ODV
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WUDGLFLRQHVODVUHODFLRQHVLQWHUSHUVRQDOHV\PXFKRVRWURVSURFHVRVTXHWUDQVFXUUHQGHQWURGH
XQDVRFLHGDG
 (QHODSDUWDGRDQWHULRU\DPHQFLRQpHOFRQFHSWRGH&LXGDGYLVWDGHVGHHOFLW\PDUNHWLQJ
SHURFUHRTXHHVQHFHVDULRWDPELpQDQDOL]DUORGHVGHODSHUVSHFWLYDGH/XJDU8Q/XJDUHV³XQ
HVSDFLRIXHUWHPHQWHVLPEROL]DGRXQHVSDFLRGRQGHSRGHPRVOHHUHQSDUWHRHQVXWRWDOLGDGOD
LGHQWLGDG GH ORV TXH OR RFXSDQ ODV UHODFLRQHV TXH PDQWLHQHQ \ OD KLVWRULD TXH FRPSDUWHQ´
VHJ~Q0DUF$XJp6LVHGHILQHQHJDWLYDPHQWHXQ/XJDUHVWRGRORTXHQRHVXQ1R/XJDUHV
GHFLUTXHORTXHOODPD³VREUHPRGHUQLGDG´HOSDVRGHORUHDODORYLUWXDOGHODLPSRUWDQFLDTXH
VHOHGDDODUDSLGH]HQODVFRPXQLFDFLRQHVGHODVLPSOLILFDFLyQGHORVHVSDFLRV\GLVHxRVHQ
ORV HGLILFLRV \ PXHEOHV \ OD PDVLILFDFLyQ HVWDQGDUL]DGD GH 0DUFDV FRQ VXV UHVSHFWLYRV
PDQXDOHV GH LPSOHPHQWDFLyQ (Q WXULVPR HV KDELWXDO HQFRQWUDU HVWRV 1R /XJDUHV FRPR
KRWHOHVUHVWDXUDQWHVDHURSXHUWRVJUDQGHVFDGHQDVKRWHOHUDVTXHFRQVWUX\HQVXV LQPXHEOHV
GHLJXDOPDQHUDFRQORVPLVPRVPDWHULDOHVVLQGDUFXHQWDDOWXULVWDGHODULTXH]DIRONOyULFDGHO
GHVWLQRHQHOTXHVHHQFXHQWUDVLQRTXHORUHGXFHQDXQXVRWRWDOPHQWHLPSHUVRQDO\DQyQLPR
/R LPSRUWDQWHHQWRQFHVHQXQWXULVPRVRVWHQLEOHFRQVFLHQWH\UHODFLRQDGRFRQ ODFRPXQLGDG
HPLVRUDHVFRQVLGHUDUDOUHVLGHQWHFRPRSDUWH$FWLYD\SURPRWRUDGHODFLXGDGTXLHQSXHGH
DSRUWDU FRPSURPLVR \ VROLGDULGDG SDUD FRQ HO 7XULVWD \ DVt HVWDEOHFHU UHODFLRQHV GH
FRRSHUDFLyQHQULTXHFLHQGRDVXYH]ODH[SHULHQFLDGHOYLVLWDQWHDVtHVFyPRXQQRUHVLGHQWH
SXHGHWUDQVIRUPDUVXYLVLWDDXQVLWLRGHVGHXQGHVWLQRKDFLDXQ/XJDU
 0HUHFHXQDPHQFLyQHOWHPDGHFyPRHVREVHUYDGRHO2WURHVGHFLUODSHUFHSFLyQTXH
VHWLHQHGHOTXHQRHVKDELWXDORFRQRFLGRHQHO/XJDUFyPRORVUHVLGHQWHVUHFLEHQDOWXULVWD
3RUTXHODH[SHULHQFLDGHDTXpOTXHYLVLWDSRUSULPHUDYH]XQGHVWLQRVHFRPSOHPHQWDFRQODV
UHODFLRQHVYLUWXDOHV\SHUVRQDOHVTXHKD\DWHQLGRFRQORVGLIHUHQWHVFRQWDFWRVHQHOPLVPR(V
IXQGDPHQWDO TXHVHHVWDEOH]FDQ OD]RVGHFRRSHUDFLyQ GLiORJRH LQWHUFDPELRGH LQIRUPDFLyQ
HQWUH HVWRV DFWRUHV GDQGR OXJDU D XQD SDUWLFLSDFLyQ DFWLYD \ GLUHFWD 3RU RWUD SDUWH HVWD
FRQH[LyQSXHGHJHQHUDUXQDLQWURVSHFFLyQRUHIOH[LyQLQWHUQDHQHOWXULVWD\DTXHLPSOLFDGHMDU
GHODGRHO³QRVRWURV´RHOHQWRUQRGRQGHQDWXUDOPHQWHVHPXHYHSDUDVHUFRQWHPSODGRHQXQR
QXHYR\SRGHUDFHSWDUTXHH[LVWHQRWUDVFRPXQLGDGHVDFWLYLGDGHV\RUJDQL]DFLRQHVPiVDOOi
GH VX UDGLR GH LQIOXHQFLD /D FXOWXUD VXIUH XQD GHVWHUULWRULDOL]DFLyQ JUDFLDV D OD PRGHUQLGDG
2UWL]0HQFLRQRHVWHFRQFHSWRSRUTXH ORTXH LQWHQWRFRQHVWD WHVLVHVDEULU ODPLUDGD
GHO UHVLGHQWH KDFLD XQD PD\RU DFHSWDFLyQ GHO YLVLWDQWH TXH HV DMHQR D ODV WUDGLFLRQHV \
FRVWXPEUHVGHO/XJDUSHURQRSRUHOORGHMDUiGHDSUHQGHU\WUDWDUiGHHQWHQGHU\VLWXDUVHHQHO
OXJDUGHO2WUR
 3UHYLR DO DQiOLVLV GH OD FLXGDG GH 7UHV $UUR\RV FRPR SRVLEOH HVFHQDULR GH
LPSOHPHQWDFLyQGH0DUFD&LXGDGGRQGHVHUHODFLRQDUiQORVFRQFHSWRVKDVWDDTXtHVWXGLDGRV
HV QHFHVDULR FRQVLGHUDU FDVRV GH p[LWR GH GLFKD HVWUDWHJLD GRV HMHPSORV VRQ $]XO \
3HUJDPLQR


Melisa Saidman  
Promoción  y Desarrollo Local:  
Estrategia de Marca Ciudad en Tres Arroyos 
 
  
 $QWHFHGHQWHV

 $QWHVGHHVWXGLDUFLXGDGHVFRQ0DUFDFRQVLGHURUHOHYDQWHGHVWDFDUTXHpVWDVVHVLW~DQ
GHQWURGHOSODQRGH OD0DUFD%XHQRV$LUHV ODSURYLQFLD OHPDV ³/DJUDQGLYHUVLGDG´ ³'HMiWH
OOHYDU´ /D 0DUFD %XHQRV $LUHV VH WUDWD GH XQD HVWUDWHJLD UHJLRQDO GH SURPRFLyQ WXUtVWLFD
H[WHUQD HQFDUDGD GHVGH OD 6HFUHWDUtD GH 7XULVPR GH OD SURYLQFLD TXH FXHQWD FRQ GLVWLQWRV
SURGXFWRV SDUD GLIHUHQWHV VHJPHQWRV GH PHUFDGR GHPDQGDQWHV GH GLYHUVDV DFWLYLGDGHV
HFRQyPLFDV 6H GLYLGHQ HQ ODV &LXGDGHV ODV 6LHUUDV ODV 3OD\DV HO 'HOWD ODV 3DPSDV
$OJXQRVHMHPSORVODV(VFDSDGDVGH)LQGH6HPDQD0DUGHO3ODWD\DOUHGHGRUHV7XULVPRGH
5HXQLRQHV ³'H OD JUDQ FLXGDG KDFLD HO FRUD]yQ GH ODV SDPSDV´ %XHQRV $LUHV 7LHUUD GH
*DXFKRV HO SURJUDPD 3XHEORV 7XUtVWLFRV ³XQD DSXHVWD DO GHVDUUROOR GH ODV SHTXHxDV
ORFDOLGDGHV´WUDEDMDQGRHQHOWXULVPRFRPXQLWDULRHO&R7$%&RUUHGRU7XUtVWLFRGHO$WOiQWLFR
%RQDHUHQVHKR\&RQVRUFLRGH0XQLFLSLRV7XUtVWLFRVGH%XHQRV$LUHV
 (OFRQWH[WRUHJLRQDOGHOD0DUFD%XHQRV$LUHVHV ORTXHSHUPLWHTXHODVPDUFDVGHODV
FLXGDGHV GH OD SURYLQFLD VH LQWHJUHQ HQ HO EORTXH SDUD HO DIXHUD \ WHQJDQ VHQWLGR
LQGLYLGXDOPHQWHGHQWURGHOPDUFRSURSXHVWRTXHFDGDPXQLFLSLRGHVSOLHJXHODVHVWUDWHJLDVGH
SURPRFLyQWXUtVWLFDVSDUDDVtRFXSDUXQOXJDUHQODSODQLILFDFLyQSURYLQFLDO(VGHFLUTXHFDGD
'LUHFFLyQ7XUtVWLFDGHORVPXQLFLSLRVERQDHUHQVHVWUDEDMHQHQFRQFRUGDQFLDFRQOD6HFUHWDUtD
GH7XULVPRGH OD3URYLQFLD/D)H%$7XU)HULD%XHQRV$LUHV7XULVPRHVHOHQFXHQWURDQXDO
Pi[LPH GH HVWRV DFXHUGRV HQ HO FXDO FDGD FLXGDG GHVSOLHJD XQ VWDQG GH SURPRFLyQ \ VH
GHVDUUROODQ DFWLYLGDGHV FRPHUFLDOHV \ FRQYHQLRV HQWUH GLVWLQWRV  PXQLFLSLRV SDUD UHOHYDU ORV
IDFWRUHVGHLQWHJUDFLyQ\FRQJHQLDUHVWUDWHJLDVWXUtVWLFDVIUHQWHDODFRPSHWHQFLD
 7DPELpQ FRQVLGHUR LPSRUWDQWH UHFRUGDU TXH HVWDV  HVWUDWHJLDV GH SURPRFLyQ HVWiQ
LQVHUWDV HQ XQ FRQWH[WR GH GHVDUUROOR HQ HO FXDO VH KDFH KLQFDSLp HQ HO FUHFLPLHQWR GH ODV
PLFURHFRQRPtDVFRPRVDOLGDIXQGDPHQWDOPHQWHGHVSXpVGHODVFULVLVVXUJLGDVHQHOSDtVHQOD
VHJXQGDPLWDGGHODGpFDGDGHO¶\SULQFLSLRVGHO'LFKRGHRWURPRGRWRPDQGRFRPR
HVFHQDULR OD JOREDOL]DFLyQ \ HO HQWRUQR FRPSHWLWLYR HV HVHQFLDO SUHVHUYDU ODV LGHQWLGDGHV
ORFDOHVFRPRIXHQWHGHSDWULPRQLDOL]DFLyQ\SUHVHUYDFLyQGHODFXOWXUDORFDO
 'HQWURGHHVWD FRQWH[WXDOL]DFLyQQRVHSXHGHGHMDU GH ODGR OD OHJLVODFLyQSHUWLQHQWHDO
WHPD HQ FXHVWLyQ OD OH\ SURYLQFLDO 1  GRQGH \D HQ HO $UWtFXOR 3ULPHUR HVWDEOHFH
³'HFOiUDVHGHLQWHUpVSURYLQFLDODOWXULVPRFRPRSURFHVRVRFLRHFRQyPLFRHVHQFLDO\HVWUDWpJLFR
SDUDHOGHVDUUROORGHOD3URYLQFLDFRQVLGHUiQGRORSULRULWDULRGHQWURGHODVSROtWLFDVGH(VWDGR´
(VWD UHJXODFLyQ SXHGH FRQVLGHUDUVH XQ FDVR GH DSOLFDFLyQ UHJLRQDO GH OD /H\ 1DFLRQDO GH
7XULVPR1GHOTXHVHDSUREyFRPRXQDYDQFHHQPDWHULDWXUtVWLFDDQLYHOSDtV
\ GHILQLy OD SROtWLFD WXUtVWLFD FRPR HVWUDWpJLFD SDUD HO GHVDUUROOR QDFLRQDO 4XHGD FODUR TXH
PHGLDQWHHOHVWDEOHFLPLHQWRGHHVWDVQRUPDWLYDVVHDSXQWyFRQXQDQXHYDPLUDGDDO7XULVPR
FRPRXQDDFWLYLGDGSULRULWDULDTXHGHEtDVHUGHILQLGDHVWLSXODGDSRU OH\\SXHVWDHQPDUFKD
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PHGLDQWHRUJDQLVPRVS~EOLFRVFUHDFLyQGHO0LQLVWHULRGH7XULVPRTXHGHSHQGHGLUHFWDPHQWH
GH OD 3UHVLGHQFLD GH OD 1DFLyQ SDUD REWHQHU UHVXOWDGRV FRPSHWLWLYRV D WUDYpV GH GLIHUHQWHV
LQGLFDGRUHV1LYHOGH(PSOHR,QYHUVLyQ'LUHFWDHQ7XULVPR*DVWRV\([WHUQDOLGDGHV
 (OLMR ODV FLXGDGHVGH$]XO \3HUJDPLQRSDUD FRPSDUDUODV HQWUH HOODV \ OXHJR FRQ7UHV
$UUR\RVSRUODVVLJXLHQWHVUD]RQHV
-6RQFLXGDGHVFDEHFHUDGHOSDUWLGRKRPyQLPRGHQWURGHOD3URYLQFLDGH%XHQRV$LUHV
-3RVHHQ XQD 'LUHFFLyQ X 2ILFLQD GH 7XULVPR TXH IRPHQWD OD LQYHUVLyQ HQ HO VHFWRU \
SDUWLFLSDQGHIHULDV\UHXQLRQHV
-&DWHJyULFDPHQWH VRQ VLPLODUHV HQ FDQWLGDG GH KDELWDQWHV \ UHVSHFWR D VX GHQVLGDG
SREODFLRQDO
-6H HQFXHQWUDQ D FRQVLGHUDEOH GLVWDQFLD GH ORV SULQFLSDOHV FHQWURV HPLVRUHV GH WXULVWDV
%XHQRV$LUHV/D3ODWDSRUORTXHUHTXLHUHQDOPHQRVXQDQRFKHGHKRVSHGDMH
-3UHVHQWDQ XQD YDULDGD RIHUWD WXUtVWLFD UHODFLRQDGD WDQWR FRQ HO SDWULPRQLR PDWHULDO H
LQPDWHULDOGHODFLXGDGFRPRFRQORVDOUHGHGRUHVORQDWXUDO\HOFDPSR
-(O WXULVPR QR HV OD DFWLYLGDG PiV UHOHYDQWH HQ OD HFRQRPtD ORFDO FRPR Vt OR HV OD
LQGXVWULD\HOFRPHUFLRJHQHUDGRSRUODDJULFXOWXUDSHURVHSRVLFLRQDFRPRXQDDOWHUQDWLYDSDUD
FRPEDWLUODHVWDFLRQDOLGDG
-6RQFHQWURVUHFHSWLYRVGHFLXGDGDQRVGHRWUDVFLXGDGHV\SXHEORVFHUFDQRVHQFXDQWRD
VDOXGHQWUHWHQLPLHQWR
-7LHQHQ FLXGDGHV FHUFDQDV PiV JUDQGHV HQ FXDQWR D FDQWLGDG GH KDELWDQWHV H
LQVWLWXFLRQHV UHJLRQDOHV 7UHV $UUR\RV HVWi D  NLOyPHWURV GH %DKtD %ODQFD $]XO D 
NLOyPHWURVGH7DQGLO\3HUJDPLQRDNLOyPHWURVGH-XQtQ\DNLOyPHWURVGH5RVDULR

 /R TXH VH UHDOL]y FRQ ORV FDVRV HVWXGLDGRV GHWDOODGRV D FRQWLQXDFLyQ \ OXHJR FRQ HO
GHVWLQRHQFXHVWLyQIXHXQEUHYHDQiOLVLVGHYDORUDFLyQ\SHUFHSFLyQGHSRVLFLRQDPLHQWRHQORV
GLDULRV&ODUtQ/D1DFLyQ\3iJLQDGXUDQWHXQSHUtRGRGHDxRVFRQUHVSHFWR
DODVFLXGDGHVHOHJLGDV(OSHUtRGRVHHVWDEOHFLyGHELGRDODQHFHVLGDGGHOLPLWDUODE~VTXHGDD
XQQ~PHURILQLWRGHQRWLFLDVHVLPSRUWDQWHVXEUD\DUTXHKXERHOHFFLRQHVQDFLRQDOHVGXUDQWH
HO DQiOLVLV   \  TXH SUREDEOHPHQWH WLHQHQ FRQVHFXHQFLD GH ORV
DFRQWHFLPLHQWRV 6H HOLJHQ GLDULRV QDFLRQDOHV \D TXH VH FRQVLGHUDQ IRUPDGRUHV GH
RSLQLyQ 6H WRPDUiQ HQ FXHQWD DTXHOODV QRWLFLDV FX\DPHQFLyQ GH OD FLXGDG HQ FXHVWLyQ VH
HQFXHQWUHHQHOWtWXORRFRSHWHGHODQRWLFLD\DVHDHQODSDUWHSULQFLSDORVXSOHPHQWRGHOGLDULR
 (OPpWRGRFRQVLVWHHQFRORFDU ODVSDODEUDVTXHVHHVWLPHQFODYHV SRUHMHPSOR ³$]XO´
³WXULVPR$]XO´³3HUJDPLQR´³WXULVPR3HUJDPLQR´³7UHV$UUR\RV´³WXULVPR7UHV$UUR\RV´HQHO
VHUYLFLRGHE~VTXHGDHQHOVRSRUWHGLJLWDOGHORVGLDULRVPHQFLRQDGRVHQHOSiUUDIRDQWHULRUD
                                                          
2EVpUYHVHORFDOL]DFLyQGHFDGD0XQLFLSLRHQOD3URYLQFLDHQHO$QH[R 
 0HWRGRORJtD XWLOL]DGD HQ &DOYHQWR \ 2FKRWHFR  ³&ODUtQ HV XQR GH ORV GLDULRV GH PD\RU
FLUFXODFLyQHQHOPXQGRGHKDEODHVSDxROD7LHQHXQDWLUDGDSURPHGLRGLDULDGHHMHPSODUHV\HV
HOGHPD\RUWLUDGDHQ$UJHQWLQD/D1DFLyQWLUDXQSURPHGLRGHHMHPSODUHVORTXHORFRQYLHUWH
HQ HO VHJXQGR GLDULR DUJHQWLQR (Q HO FDVR GH 3iJLQD VX WLUDGD SURPHGLR GLDULD HV GH 
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WUDYpV GH OD FUHDFLyQ GHO ILOWUR ³IHFKD GHVGH  KDVWD ´ /XHJR KD\ XQD
QXHYDVHOHFFLyQGHQRWLFLDVHQHOOLVWDGRGHUHVXOWDGRVJHQHUDGRVSRUODE~VTXHGD\DTXHQR
WRGDVQRPEUDQRKDFHQ UHIHUHQFLDD ODFLXGDGTXHVHSUHWHQGHDQDOL]DU WDOHVHOFDVRGH OD
FDOOH 7UHV $UUR\RV HQ OD FLXGDG GH %XHQRV $LUHV TXH KD\ QRWLFLDV UHODFLRQDGDV D &DEDOOLWR
GXUDQWHHVHODSVR6HFRSLDHOOLQN\WLWXODUDXQQXHYRDUFKLYRFODVLILFiQGRORVVHJ~QDxRGH
SXEOLFDFLyQ GH OD QRWD \ OXHJR FDWHJRUL]iQGRORV DFRUGH D ORV  HMHV TXH H[SOLFDUp D
FRQWLQXDFLyQ
 /RVHMHVVHUiQWXULVPRDFWLYLGDGHVFXOWXUDOHV\GHSRUWLYDVSDWULPRQLRKLVWyULFRFXOWXUDO\
SHUVRQDOLGDGHVUHFRQRFLGDVHFRQRPtD\VRFLHGDG6H LQFOXLUiQ WDPELpQSHUFHSFLRQHVQRWDV
RSLQLRQHV \ FUyQLFDV D ILQ GH WHQHU XQD FREHUWXUD PiV FRPSOHWD GHO WHPD XQD SHUFHSFLyQ
H[WHUQD TXH SHUPLWD GHILQLU PHGLDQWH DWULEXWRV SRVLWLYRV \ QHJDWLYRV D DTXHOODV QRWLFLDV
DVRFLDGDV D OD FLXGDG /D LGHD GH UHDOL]DU HVWD PHWRGRORJtD HV REWHQHU XQ SDQRUDPDPiV
FRPSOHWR GH FDGD FLXGDG GHVGH XQDPLUDGD H[WHUQD \PHGLDQWH OD GLIXVLyQ GH QRWLFLDV TXH
LGHQWLILTXHQDTXHOORVFRQFHSWRVGLUHFWDPHQWHDVRFLDGRVDODVPLVPDV
 $GHPiV HVWD PHWRGRORJtD SHUPLWLUi GLVWLQJXLU OD FXRWD GH SDUWLFLSDFLyQ GHO WXULVPR HQ
UHODFLyQDRWUDVDFWLYLGDGHVTXHVH UHDOL]DQHQFDGDGHVWLQR \ FyPRDOJXQRVGH ORVPHGLRV
QDFLRQDOHVFXEUHQHVDVQRWLFLDV/DVFRQFOXVLRQHVGHODQiOLVLVHQFDGDGHVWLQRHVWXGLDGRVHUiQ
UHYHODGDVHQHODSDUWDGRFRUUHVSRQGLHQWHDORVPLVPRV

 $]XO
 'HFODUDGD OD ³&LXGDG &HUYDQWLQD GH OD $UJHQWLQD´ HQ HO  SRU HO &HQWUR 81(6&2
&DVWLOOD /D 0DQFKD VH HQFXHQWUD D  NLOyPHWURV GH OD &DSLWDO )HGHUDO KDFLD HO FHQWUR
JHRJUiILFR GH OD SURYLQFLD FRQHFWDGD SRU OD UXWD QDFLRQDO Q 3DUWLGR KRPyQLPR GH 
NLOyPHWURV FXDGUDGRV FXHQWD FRQ  KDELWDQWHV XQD GHQVLGDG SREODFLRQDO GH 
KDELWDQWHVSRUNLOyPHWURFXDGUDGR\HVODFDEHFHUDGHOSDUWLGRKRPyQLPR&ODUtQ
 &RQ³GHVFXEUD$]XO\VLHQWDHOHQFXHQWURGHODFXOWXUDFRQODQDWXUDOH]D´\³GHVFXEUt$]XO
WRGRHODxR´VHSUHVHQWDWDQWRHQIROOHWRVFRPRHQVXSiJLQDZHEZZZD]XOHVWXULVPRFRPDU
FRQ XQ ORJR HQ FRORU D]XO 3URGXFWRV FRPR QDWXUDOH]D GHSRUWHV UHOLJLyQ DUTXLWHFWXUD DUWH
UHFUHDFLyQVRQORVPiVPHQFLRQDGRV(QHOVLWLRHVSRVLEOHGLYLVDUHOORJRGHFRORUHVDPDULOOR
YHUGH\D]XOTXHFODUDPHQWHGLEXMDQHOVROHOFDPSR\HODUUR\RGHOPLVPRQRPEUH³$]XO´HV
WUDGXFFLyQ DO FDVWHOODQR GHO QRPEUH LQGtJHQD&DOOY~ /HRY~ TXH EDXWL]DED DO DUUR\R &ODUtQ
(OPRGHORGHORJRTXHVHSXHGHHQFRQWUDUHQHOVLWLRZHEHV

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 /RV SULQFLSDOHV DWUDFWLYRV WXUtVWLFRV VRQ ORV 0XVHRV (WQRJUiILFR \ $UFKLYR +LVWyULFR
(QULTXH 6TXLUUX \ HO 0XQLFLSDO GH $UWH /ySH] &ODUR HO 7HDWUR (VSDxRO OD &DWHGUDO 1XHVWUD
6HxRUD GHO 5RVDULR OD &DVD 5RQFR HO 3DUTXH 0XQLFLSDO 'RPLQJR )DXVWLQR 6DUPLHQWR HO
%DOQHDULR0XQLFLSDO$OPLUDQWH*XLOOHUPR%URZQHO0RQDVWHULR7UDSHQVH1XHVWUD6HxRUD'HORV
ÈQJHOHV OD&RVWDQHUD&DFLTXH&DWULHO ODV6LHUUDVGHO$]XO\%RFDGHODV6LHUUDV OD2EUDGH
6DODPRQHOD&DOOH%ROtYDUHQWUHRWURV
 'HVGH ODDFFLyQ FRQMXQWDHQWUH OD2ILFLQDGH7XULVPR\3DWULPRQLRGH OD6HFUHWDUtDGH
&XOWXUD (GXFDFLyQ \ 7XULVPR GH OD0XQLFLSDOLGDG GH$]XO \ OD 6XEFRPLVLyQ GH 7XULVPR GHO
&HQWUR(PSUHVDULRGH$]XO&('$VHSURSRQHGHVGHHOODFUHDFLyQGHOVLWLRZHESDUD
EULQGDU LQIRUPDFLyQ  DUWLFXODGD (Q HO DxR  OD 6XEFRPLVLyQ GH 7XULVPR GHO &('$ VH
GHVYLQFXOy GHO SUR\HFWR SRU OR TXH DFWXDOPHQWH OD SiJLQD HV DGPLQLVWUDGD GHVGH HO SRGHU
S~EOLFR
 (QHODxRIXHFXDQGRVHGHFODUyD$]XOOD³&LXGDG&HUYDQWLQDGHOD$UJHQWLQD´SRU
SDUWH GHO&HQWUR81(6&2&DVWLOOD/D0DQFKD IXQGDGR HQ HO DxR  FRQ HO ILQ GH FUHDU
HQWUHHO\HOXQDUHGLQWHJUDGDSRUGLVWLQWDVFLXGDGHVGHOPXQGRTXHFRQVHUYHQ
HVSHFLDOHVFROHFFLRQHVVREUHODREUDGH0LJXHOGH&HUYDQWHV6DDYHGUD(VODVHJXQGDFLXGDG
FRQWDOGLVWLQFLyQHQ/DWLQRDPpULFDGHVSXpVGH*XDQDMDWRHQ0p[LFR/DLQLFLDWLYDIXHSRVLEOH
JUDFLDVDFHQWHQDUHVGHLQVWLWXFLRQHVORFDOHVWDOHVFRPROD$VRFLDFLyQ(VSDxRODGH6RFRUURV
0XWXRVOD%LEOLRWHFD³%DUWRORPp-5RQFR´\OD0XQLFLSDOLGDGGH$]XO4XH$]XOREWHQJDGLFKD
GHQRPLQDFLyQSHUPLWHTXHVHGLVWLQJDGHRWUDVFLXGDGHVGHOSDtV\GHOPXQGR ORJUDQGRXQD
GLIHUHQFLDFLyQ FRQ LGHQWLGDG SURSLD FRQ UHFRQRFLPLHQWR QDFLRQDO H LQWHUQDFLRQDO (V XQD
RSRUWXQLGDGLQYDORUDEOHSDUDGLFKDORFDOLGDG\SDUDODUHJLyQGHOD3URYLQFLDGH%XHQRV$LUHV\D
TXHHVQHFHVDULRUHFRQRFHUODWUDVFHQGHQFLD\ODLPSRUWDQFLDTXHGLFKRQRPEUDPLHQWROHWUDHUi
DODFLXGDG
 8QD FLXGDG HV LQFOXVR QRPEUDGD SRSXODUPHQWH FXDQGR VH OD DVRFLD D SHUVRQDOLGDGHV
IDPRVDV$OJXQRVD]XOHxRVGHVWDFDGRVVRQODDFWUL]1DWDOLD/RERODPRGHOR0DUtD/XFtD³/XOL´
)HUQiQGH] HO IXWEROLVWD 0DWtDV -HV~V $OPH\GD HO MLQHWH ,VPDHO 6DQWDPDUtD FRQVLGHUDGR HO
PHMRUGHODKLVWRULDHQWUHRWURV/DLGHDGHFRQHFWDUDODSHUVRQDOLGDGUHFRQRFLGDS~EOLFDPHQWH
FRQ OD 0DUFD GH OD FXLGDG HV XQD WiFWLFD TXH HPEOHPD D OD SHUVRQD FRPR SRVLEOH
UHSUHVHQWDQWHRHPEDMDGRUGHODPLVPD
 (V QRWDEOH WDPELpQ OD YLQFXODFLyQ GHO WXULVPR HQ OD FLXGDG FRQ XQR GH ORV SULQFLSDOHV
FHQWURVHPLVRUHVGHWXULVWDVODORFDOLGDGYHFLQDGH7DQGLO'HKHFKRHOHQWHPL[WRGH7XULVPR
\ ODV DXWRULGDGHV GHO VHFWRU HVWDEOHFLHURQ DFXHUGRV SDUD FRQYHQLU XQD UHODFLyQ FRPHUFLDO H
LQFUHPHQWDUODDFWLYLGDGHQWUHDPERV
 7HQLHQGR WRGRHVWRHQFRQVLGHUDFLyQHVHQWRQFHVSRVLEOH FRPSUHQGHU ODHVWUDWHJLDGHO
0XQLFLSLRHQFXDQWRDSODQLILFDFLyQWXUtVWLFDTXHVHUHVXPHFRPRODFUHDFLyQGHXQLVRORJRWLSR
SRU SDUWH GHO VHFWRU SULYDGR SDUD LQQRYDU OD SUHVHQWDFLyQ GHO VLWLR RILFLDO GHO0XQLFLSLR \ GHO
VHFWRU 7XULVPR (V FRQYHQLHQWH DFODUDU TXH GLFKR GLEXMR SXHGH PDOLQWHUSUHWDUVH \ REYLDUVH
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FRPR XQD HVWUDWHJLD GH 0DUFD &LXGDG KHFKR FRPHQWDGR FRQ 2VFDU 0LUDQGH \D TXH
DSDUHQWDWHQHUXQDHVWUDWHJLDGHSURPRFLyQORFDOGHWUiVSHURQRHVHOFDVRVHWUDWDVyORGH
XQDLPDJHQSDUDLOXVWUDUJHQpULFDPHQWH
 4XHGDSRUSODQWHDUVHVLVHUtDSRVLEOHXQD0DUFDHQ$]XOXQDYH]DQDOL]DGRVORVGLVWLQWRV
FDPSRVFRPSUHQGLGRVHQODSODQLILFDFLyQGHODHVWUDWHJLDGHSURPRFLyQUHVSHFWRGHORFXDO\R
FRQVLGHURTXHFXHQWDFRQWRGRVORVDWULEXWRVUHTXHULGRVSDUDODPLVPD
 (Q FXDQWR D ODPHWRGRORJtD GHVFULSWD HQ HO SiUUDIR LQWURGXFWRULR DFRUGH DO DQiOLVLV GH
QRWLFLDV $]XO VH SHUILOD GHQWUR GH XQ FLUFXLWR WXUtVWLFR MXQWR D2ODYDUUtD FRPR SURSXHVWD GH
GHVWLQRVFRPELQDGRVSRUSDUWHGH OD6HFUHWDUtDGH7XULVPRGH OD3URYLQFLDGH%XHQRV$LUHV
FRPR SDUWH GH ³6HGXFFLyQ GH OD OODQXUD´ R WDPELpQ VH ODV LQFOX\H GHQWUR GHO VLVWHPD
PRQWDxRVRFRPRHQHODUWtFXOR³/DVVLHUUDVVHFUHWDV´ UHILULpQGRVHD ODFHUFDQtDFRQ7DQGLO
KDFLHQGRKLQFDSLpHQHO WXULVPRDYHQWXUDTXHVHSXHGH UHDOL]DU JUDFLDVD ODV FDUDFWHUtVWLFDV
WRSRJUiILFDV \ DO WXULVPR UXUDO JHQHUDGR SRU YLVLWDV D HVWDQFLDV 5HODFLRQDGD D HVWD ~OWLPD
WLSRORJtD WXUtVWLFD VH GHVWDFD HO 0RQDVWHULR 7UDSHQVH KRJDU GH TXLQFH PRQMHV GH OD
KHUPDQGDGTXHYLYHQGH ODDJULFXOWXUD\GRQDFLRQHV/RVPLVPRVUHFLEHQDDTXHOORV WXULVWDV
FX\DPRWLYDFLyQVHDODE~VTXHGDGHSD]\ODPHGLWDFLyQGDWRGHVFULSWRHQODQRWLFLDGH³'RQ
4XLMRWH ORV PRQMHV \ ODV VLHUUDV´ /D ULTXH]D SDWULPRQLDO GH OD FLXGDG VH HQFXHQWUD
HQXPHUDGDHQHO DUWtFXOR ³$]XO HQHO FRUD]yQGH ODSDPSD´$GHPiVRWUDVQRWLFLDVKDFHQ
UHIHUHQFLDD ODFULVLVGHOFDPSRRFXUULGDHQFXDQGR ORVUXUDOLVWDVFRQYLQLHURQHQSDUR
JHQHUDOH LQPRYLOL]DFLyQGHWUDQVSRUWHFRPRDWHQXDQWHDXQDGLVSXWDHQWUHHOSRGHUHMHFXWLYR
QDFLRQDO \ ORV HPSUHVDULRV GHO FDPSR GHELGR D OD OH\ UHFLHQWH LPSXOVDGD GHVGH HO SRGHU
S~EOLFRFRQHOREMHWLYRGHDXPHQWDU ORV LPSXHVWRVD ORVSURGXFWRUHVDJURSHFXDULRV$]XO IXH
XQRGH ORV FHQWURVGHPD\RU FRQFHQWUDFLyQGHFDPLRQHVGHELGRD ORVNLOyPHWURVTXH OD
VHSDUDQGHOD&DSLWDO)HGHUDO\JUDFLDVDVXSDUTXHLQGXVWULDO\DXWRPRWRU1RSXHGHWDPSRFR
VRVOD\DUVHTXHHQODFLXGDGSRGUtDOOHJDUDFRQVLGHUDUVHXQQXHYRFLUFXLWRWXUtVWLFRVLJXLHQGRHO
OHJDGRGHO,QJHQLHUR\$UTXLWHFWR)UDQFLVFR6DODPRQHTXHHGLILFyHOFHPHQWHULRHQ$]XOHQ
VXFOiVLFRHVWLORHFOpFWLFR
 3DUWLHQGRGHODEDVHGHTXHHQODVQRWLFLDVVHEXVFDDODFLXGDGFRPRXQWRGRSURGXFWR
LQWHJUDGR SRU GLIHUHQWHV HMHV \ TXH HQ FLHUWRV GLDULRV VyOR HV SRVLEOH HQFRQWUDU QRWDV
GLUHFWDPHQWH UHODFLRQDGDV D OD DFWLYLGDG WXUtVWLFD HQ HO DSDUWDGR HVSHFLDOL]DGR HQWRQFHV VH
                                                          
16 2ULXQGR GH $]XO 2VFDU 0LUDQGH HV /LFHQFLDGR HQ 7XULVPR )DFXOWDG GH &LHQFLDV (FRQyPLFDV
8QLYHUVLGDG 1DFLRQDO GH /D 3ODWD \ VRFLR *HUHQWH GH $FWXU 65/ &RQVXOWRUD 7XUtVWLFD (QWUHYLVWD
SHUVRQDOUHDOL]DGDHQHOPDUFRGHOD3ULPHUD-RUQDGDGH*UDGXDGRV\)XWXURV*UDGXDGRVHQ7XULVPR
RUJDQL]DGDSRUHO'HSDUWDPHQWRGH7XULVPRGH OD)DFXOWDGGH&LHQFLDV(FRQyPLFDVGH OD8QLYHUVLGDG
1DFLRQDOGH/D3ODWDHO 
2EVpUYHVHQRWDSHULRGtVWLFDHQKWWSHGDQWFODULQFRPVXSOHPHQWRVYLDMHVYKWP 
2EVpUYHVHQRWDSHULRGtVWLFDHQKWWSHGDQWFODULQFRPVXSOHPHQWRVYLDMHVYKWP 
2EVpUYHVHQRWDSHULRGtVWLFDHQKWWSROGFODULQFRPVXSOHPHQWRVYLDMHVYKWP 
2EVpUYHVHQRWDSHULRGtVWLFDHQKWWSHGDQWFODULQFRPVXSOHPHQWRVYLDMHVYKWP 
2EVpUYHVHQRWDSHULRGtVWLFDHQKWWSZZZODQDFLRQFRPDUPDQLIHVWDFLRQGHUXUDOLVWDVHQ
D]XO 
2EVpUYHVHQRWDSHULRGtVWLFDHQKWWSZZZODQDFLRQFRPDUODFXOWXUDGHOFHPHQWR 
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GHWHUPLQDVHJ~QORVHMHVHVWDEOHFLGRVSDUDHOHVWXGLRGHODVQRWDVTXHHQ$]XOHOWXULVPRHV
HOPRGHUDGDPHQWHPHQFLRQDGRSXHVODVWLSRORJtDVFXOWXUDOSDWULPRQLDO\UXUDOVyORHVWiQ
GHVFULSWDVHQDTXHOODVQRWLFLDVHVSHFtILFDVGHODVHFFLyQ7XULVPR/DVDFWLYLGDGHVFXOWXUDOHV\
GHSRUWLYDVHVHOVHJXQGRHMHPiVPHQFLRQDGR\DTXHVHLQFOX\HQHYHQWRVYLQFXODGRVDO
)HVWLYDO&HUYDQWLQR FRQ IXHUWH UHFRQRFLPLHQWRQDFLRQDOHYHQWRTXHFRQFHQWUDHOGH ODV
QRWDV UHODFLRQDGDVD IHFKDVFXOWXUDOHVGHVSXpVGHSHUVRQDOLGDGHV UHFRQRFLGDVHFRQRPtD\
VRFLHGDG TXH SRU OyJLFD VRQ ORV WHPDVPiVPHQFLRQDGRV FRQ XQ  3RU ~OWLPR HO HMH
SDWULPRQLRKLVWyULFRFXOWXUDOWDPELpQHVQRPEUDGRHQXQ
 'H OD VHOHFFLyQ GH GLDULRV &ODUtQ HV HO TXH PiV QRWLFLDV VREUH $]XO SXEOLFy 
VHJXLGRSRU/D1DFLyQ\3iJLQDFRQXQ'HERDGPLWLUDGHPiVTXHFRVWyLGHQWLILFDUODV
QRWLFLDVUHODFLRQDGDVFRQOD&LXGDGGHELGRDODQRPHQFODWXUDGHODPLVPD\DTXHDOFRORFDUHO
QRPEUHHQ ODE~VTXHGDDYDQ]DGD ILJXUDEDQPXFKDVQRWLFLDVYLQFXODGDVDOFRORUD]XOTXHQR
WLHQHQFRQH[LyQFRQHOWHPDHQFXHVWLyQ
 5HODFLRQDGRDO WXULVPRVHKDFHKLQFDSLpHQ ODXELFDFLyQJHRJUiILFDHQHO FHQWURGH OD
3URYLQFLD GH %XHQRV $LUHV OD DFFHVLELOLGDG UiSLGD PHGLDQWH OD 5XWD 1DFLRQDO Q \ OD
WRSRJUDItD GHO HVSDFLR ItVLFR GHELGR D OD FHUFDQtD FRQ ODV 6LHUUDV GH 7DQGLO 3RU HOOR VH
SURPRFLRQDHO WXULVPR UXUDO \GHHVWDQFLDVHQ ODVQRWLFLDV SHURSULQFLSDOPHQWHVH UHDOL]DXQ
HQIRTXHHQODSURPRFLyQGHODWUDFWLYRTXHODKDFH~QLFDHQ6XGDPpULFDHO)HVWLYDO&HUYDQWLQR
 (QFXDQWRD ODHYROXFLyQGHO WXULVPRHQ$]XOHVGHVWDFDEOHHOKHFKRGHTXHDPHGLGD
TXHDYDQ]DHOWLHPSRKD\XQDPD\RUFDQWLGDGGHQRWLFLDVYLQFXODGDVDODDFWLYLGDGVLJQLILFDGR
GH OD FUHFLHQWH LPSRUWDQFLD TXH VH OH HVWi RWRUJDQGR GHVGH HO VHFWRU S~EOLFR 6L ELHQ QR HV
SRVLEOH LGHQWLILFDUXQDHVWUDWHJLDGHPDUFDFLXGDGHVWDEOHFLGDRILFLDOPHQWHHVHYLGHQWHSRU OR
WDQWR TXH VH UHFRQRFH OD LPSOLFDQFLD GHO WXULVPR FRPR IXHQWH GH WUDEDMR \ JHQHUDGRUD GH
LQJUHVRV FRPR XQD DFWLYLGDG FRPSOHPHQWDULD TXH SURGXFH YDORU DJUHJDGR D ORV SURGXFWRV
WUDGLFLRQDOHV6HREVHUYDFODUDPHQWHFRPRHMHPSORGH ORDQWHULRUHYHQWRV\RWUDVFKDUODV
RIUHFLGDVKDFLDHOS~EOLFRHQJHQHUDO
 &UHRTXHHVWRHVSRVLEOHHQJUDQPHGLGDJUDFLDVDODSRUWHGHFRQRFLPLHQWRVFUtWLFRVTXH
JHQHUDQ JUDQ FRPSHWLWLYLGDG HQ HO UXEUR WXUtVWLFR HQ $]XO GHELGR D OD DIOXHQFLD GH QXHYRV
/LFHQFLDGRVHQ7XULVPRTXHVHUHFLELHURQDSDUWLUGHODxRKDVWDHOSUHVHQWHPXFKRVGH
HOORVKDELHQGRFXUVDGRODFDUUHUDHQODFLXGDGHQFXHVWLyQ&RPR\DVHKDDFODUDGRH[LVWHQ
FRQVXOWRUDVGHWXULVPRTXHFRODERUDQFRQHOHQWHPXQLFLSDOHQODRUJDQL]DFLyQ\SURPRFLyQGH
OD DFWLYLGDG HO FDVR GH $FWXU 65/ FRQIRUPDGD SRU  /LFHQFLDGRV HQ 7XULVPR GH OD
8QLYHUVLGDG 1DFLRQDO GH /D 3ODWD GHPXHVWUD TXH SUHYLD D OD SURIHVLRQDOL]DFLyQ GH GLFKRV
                                                          
8QLYHUVRGHQRWDVSDUDODFLXGDG$]XOHQODSUHQVDQDFLRQDOHQHOSHUtRGR 
2EVpUYHVH1RWDVREUH([SRPLHOHQKWWSZZZWXULVPRHQD]XOFRPDUDUW 
25 2EVpUYHVH1RWDVREUHFKDUODVRUJDQL]DGDVSRUOD)DFXOWDGGH$JURQRPtDGHOD8QLYHUVLGDGGHO&HQWUR
GHOD3URYLQFLDGH%XHQRV$LUHVHQKWWSZZZWXULVPRHQD]XOFRPDUDUW 
&RPRHOFDVRGH2VFDU0LUDQGHREVHUYDFLyQUHDOL]DGDDQWHULRUPHQWH 
/D/LFHQFLDWXUDHQ7XULVPRGHOD)DFXOWDGGH&LHQFLDV(FRQyPLFDVGHOD8QLYHUVLGDG1DFLRQDOGH/D
3ODWDVHGLFWyHQ$]XOGHVGHKDVWDHOLQFOXVLYHFHUUDQGRLQVFULSFLyQHQ2EVpUYHVH
KWWSZZZHFRQRXQOSHGXDUOLFHQFLDWXUDBHQBWXULVPR 
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UHFXUVRVKXPDQRV HUD FDVL LQH[LVWHQWH OD LQWHQFLyQGH IRUPDOL]DU HVWUDWHJLDVGHDVLVWHQFLDD
WHUFHURVHQHOFDPSRWXUtVWLFR
 3RU ODV FRQVLGHUDFLRQHV DQWHULRUHV HV RSRUWXQR DILUPDU TXH HO HVWDEOHFLPLHQWR GHO
LVRORJRWLSRFRPRXQDGHODVDFFLRQHVHQWUHRWUDVHMHFXWDGDVSRUH[SHUWRVHQHOiUHDDFFLyQ
FRRUGLQDGDFRQMXQWDHQWUHGLVWLQWRVDFWRUHVKDVLGRXQDGHODVFDXVDVTXHSHUPLWLyXQPD\RU
GHVDUUROOR GHO WXULVPR HQ $]XO YLpQGRVH UHIOHMDGR HQ XQ DXPHQWR GH OD OOHJDGD GH WXULVWDV
FRPRVHKDYLVWRHQHODQiOLVLVGHORVPHGLRVQDFLRQDOHV

 3HUJDPLQR
 8ELFDGDHQHO1RURHVWHGHOD3URYLQFLDGH%XHQRV$LUHVODFLXGDGGHKDELWDQWHV
\GHKDELWDQWHVSRUNLOyPHWURFXDGUDGRHVXQFHQWURQHXUiOJLFRGHODSURGXFFLyQDJUtFRODD
QLYHO LQWHUQDFLRQDO GHGLFD  KHFWiUHDV D OD VLHPEUD GH FHUHDOHV \ ROHDJLQRVDV
HVSHFLDOPHQWHPDt] \ HQ ORV ~OWLPRV DxRV VRMD 3DUWLGR KRPyQLPR GH FDVL  NLOyPHWURV
FXDGUDGRV HQ HO TXH OD FUtD GHO JDQDGR ERYLQR RYLQR \ SRUFLQR VRQ SDUWH GH OD JDQDGHUtD
UHJLRQDO2ULJLQDULDPHQWH\HQHVSHFLDOSDUWLUGHOVLJOR;9,IXHXQDSDUDGDSDUDHOGHVFDQVR
HQHOFDPLQRGH%XHQRV$LUHVDO$OWR3HU~FRQODFUHDFLyQGHOD3DUURTXLD1XHVWUD6HxRUDGHO
&DUPHQ HQ  VH LQFUHPHQWy OD SREODFLyQ \ VH GHVDUUROOy OD FLXGDG GH 3HUJDPLQR
HVWDEOHFLpQGRVH FRPR WDO HQ  (O QRPEUH VH GHEH D XQD OH\HQGD VREUH HO KDOOD]JR GH
UROORV\OLEURVIRUUDGRVHQSHUJDPLQR
 6HJ~Q OD'LUHFFLyQGH7XULVPRGH3HUJDPLQR ODV WLSRORJtDV WXUtVWLFDVRPRWLYRVSRU ORV
FXDOHVPHUHFH YLVLWDUVH OD FLXGDG VRQ DJURQRPtD LQGXVWULD FRPHUFLR VHUYLFLRV HGXFDFLyQ
HVSHFWiFXORVXQLYHUVLGDGVDOXGHYHQWRVWUDGLFLyQFXOWXUD\FDOLGDGGHYLGD
 /D'LUHFFLyQGH3URPRFLyQ ,QGXVWULDO \7XULVPRGH3HUJDPLQRHVWDEOHFHTXHVL ELHQ OD
FLXGDGQRHVXQGHVWLQRWXUtVWLFRSRUH[FHOHQFLDRHQHOFRQFHSWRWUDGLFLRQDOGLFKDDFWLYLGDG
SHUVLVWH\VHGHVDUUROODJUDFLDVDOWXULVPRWHFQROyJLFRDJURSHFXDULRGHVWLQDGRDSURIHVLRQDOHV
YLQFXODGRVDOWUDEDMRUXUDOFRQXQQ~PHURFUHFLHQWHGHHVWDQFLDVSDUDSURPRYHUHODORMDPLHQWR
\H[WHQGHUHOQ~PHURGHSHUQRFWHWXULVPRGHQHJRFLRV\HYHQWRVFRQKRWHOHVTXHEULQGDQORV
VHUYLFLRVFRPSOHPHQWDULRVTXHSHUPLWHQORVFRQJUHVRV\FRQYHQFLRQHV\WXULVPRUHOLJLRVRHQ
DXPHQWRJUDFLDVDODEHDWLILFDFLyQGH0DUtD&UHVFHQFLD(VOODPDWLYRTXHHOJUXHVRGHWXULVWDV
YLVLWD OD FLXGDG HQ GtDV KiELOHV FDOFXOiQGRVH XQ SURPHGLR GH  YLVLWDQWHV SRU VHPDQD
GHELGRDODOOHJDGDGHYLDMDQWHVGHILUPDVQDFLRQDOHVHLQWHUQDFLRQDOHVFHUHDOHUDV\VHPLOOHUDV
TXHUHFRUUHQVXVILOLDOHVHQOD]RQD
 (QORVIROOHWRVVHSXHGHYLVOXPEUDUFODUDPHQWHOD0DUFD&LXGDGDWUDYpVGHOLVRORJRWLSR
XQ GLEXMR FLUFXODU HQ YHUGH FRQ GRV FROXPQDV EODQFDV HQ pO \ XQ DUR GH VLHPEUD HQ FRORU
QDUDQMDORTXHUHSUHVHQWDXQVROVREUHHOFDPSR\ODFLXGDG$VLPLVPRVHLPSRQHODHWLTXHWD
                                                          
0XQLFLSDOLGDGGH3HUJDPLQRHQZZZSHUJDPLQRJREDU 
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³0XQLFLSDOLGDG GH 3HUJDPLQR´ GHEDMR DXQTXH HQ HO VLWLR ZHE GH OD FLXGDG
ZZZSHUJDPLQRJREDUILJXUH³*RELHUQRGH3HUJDPLQR´(OPRGHORGHORJRHV

 6LJXLHQGR FRQ HO VLWLR ZHE ODV WLSRORJtDV GH WXULVPR TXH ILJXUDQ VRQ HO 7XULVPR
7HFQROyJLFR$JURSHFXDULRHO7XULVPRGH1HJRFLRV\(YHQWRV\HO7XULVPR5HOLJLRVR(QWUHORV
SULQFLSDOHVDWUDFWLYRVWXUtVWLFRVVHHQFXHQWUDQOD3OD]D0HUFHGOD,JOHVLD/D0HUFHGHO3DODFLR
0XQLFLSDO OD &DSLOOD +HUPDQD0DUtD &UHVFHQFLD 3pUH] ODV &DOOHV )ORULGD \ 6DQ 1LFROiV HO
+RWHO5RPDORV3DUTXHV*HQHUDO6DQ0DUWtQ\(VSDxD\HO$HUyGURPR3URYLQFLDO$GHPiVHQ
HO VLWLR ZHE SURSLR GH 7XULVPR HQ 3HUJDPLQR ZZZSHUJDPLQRWXUDU VH HVWDEOHFHQ ODV
FDWHJRUtDV (VWDQFLDV \ 3XHEORV 5XUDOHV FRPR RWURV FLUFXLWRV 6H GHVWDFDQ OD )LHVWD GH OD
7UDGLFLyQ \ OD )LHVWD1DFLRQDO GH OD3RHVtD ³6LOYLQD \9LFWRULD2FDPSR´ FRPRHYHQWRV FX\D
ILQDOLGDG HV UHXQLU WXULVWDV GXUDQWH FLHUWRV ILQHV GH VHPDQDV TXH QR VRQ HVSHFtILFDPHQWH
WXUtVWLFRVDTXpOORVFRQIHULDGRV
 (QHOLQIRUPH%DODQFH$QXDOSXEOLFDGRHQHOVLWLRZHEPHQFLRQDGRDQWHULRUPHQWHTXHHV
XQ(VWDGR&RQWDEOHGH6LWXDFLyQ3DWULPRQLDODOGH0DU]RGHOVREUH ORVPRYLPLHQWRV
UHDOL]DGRVHQWUHHOGH(QHUR\HOGH'LFLHPEUHGHGHQWURGHOD(YROXFLyQGH*DVWRV
SRU3URJUDPDGHO'HSDUWDPHQWR(MHFXWLYR VHHQFXHQWUDEDMRHO FRQFHSWR OD3URPRFLyQH
,QFHQWLYRDO7XULVPR(QHOPLVPRVHHVWDEOHFHTXHVHKDQLQYHUWLGRPiVGHHQHVWH
FDPSR OR TXH VLJQLILFD TXH HO 0XQLFLSLR DSXHVWD DO WXULVPR FRPR XQD GH VXV UDPDV SDUD
JHQHUDULQJUHVRV
 $OJXQRV GH ORV SHUJDPLQHQVHV GHVWDFDGRV VRQ HO H[ SUHVLGHQWH $UWXUR 8PEHUWR
,OOLD HO FDQWDXWRU GH IRONORUH $WDKXDOSD <XSDQTXLOD WHQLVWD 3DROD
6XiUH] HO P~VLFR \ OtGHU GH 'LYLGLGRV 5LFDUGR 0ROOR &RPR HQ HO FDVR
HVWXGLDGRDQWHULRUPHQWHODFLXGDGGH$]XOVLVHUHODFLRQDDDOJXQRGHHVWRVIDPRVRVFRQOD
FLXGDGVHORVSRGUtDDSDGULQDUFRPRORVHPEDMDGRUHVGHOD0DUFD3HUJDPLQR
 6HHQFXHQWUDQSRFDVQRWLFLDVVREUHWXULVPRHQODFLXGDGSUHYLDPHQWHDO%LFHQWHQDULRGH
OD PLVPD HQ HO  PRPHQWR HQ HO TXH IXH HVWUHQDGR HO ORJR $ SDUWLU GH HVD IHFKD VH
HPSLH]DQ D HGLWDU QRWDV UHODWLYDV D OD DFWLYLGDG WXUtVWLFD $ ORV HIHFWRV GH HVWH KHFKR VH
SXHGH UDWLILFDU TXH  OD LPDJHQ RILFLDO GH OD FLXGDG KL]R PiV YLVLEOH WRGDV ODV DFWLYLGDGHV
VHFXQGDULDVDODHFRQRPtDGHODPLVPDFX\RIXHUWHHVLQGXGDEOHPHQWHHODJUR\SHUPLWLyXQD
SHUFHSFLyQ PiV LQWHJUDO GH OD ORFDOLGDG REVHUYDGD FRPR XQ WRGR TXH QR VyOR LQFOX\H ORV
QHJRFLRVGHOFDPSRVLQRTXHWDPELpQSHUPLWHTXHWRPHQUHOHYDQFLDRWURVVHFWRUHV(QRWUDV
SDODEUDVHOORJRUHDQLPyDOWXULVPRHQ3HUJDPLQR
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 (QFXDQWRDODPHWRGRORJtDUHYLVLRQLVWDGHGLDULRVSRSXODUHVHOWHPDFRP~QHVHO,17$
FRQ WRGRV ORV GHVDUUROORV \ WHFQRORJtDV DJURSHFXDULDV PiV HO UHFRQRFLPLHQWR GH FLHUWRV
LQJHQLHURVGHOD]RQDGHJUDQSUHVWLJLRDQLYHOQDFLRQDOHQPDWHULDGHFXOWLYRV5HFRQRFLPLHQWR
GH 3HUJDPLQR FRPR ]RQD KHJHPyQLFD HQ OD SODQWDFLyQ GH VRMD FRQ JUDQ FDXGDO GH
H[SRUWDFLyQ\SRUHQGHFRQLPSRUWDQWHVDYDQFHVHQPDWHULDGHIHUWLOL]DQWHV\GHPiVTXtPLFRV
SDUD PHMRUDU ORV UHQGLPLHQWRV SHUPLWH GHVWDFDU DO PXQLFLSLR FRPR H[SHUWR HQ LQYHUVLyQ
DJURSHFXDULD \SHQVDUHQ ODSRVLELOLGDGGHFUHDUXQFOXVWHUVHPLOOHUR(VQRWDEOHDGHPiV OD
DVRFLDFLyQGHQRWLFLDV GHGLYHUVD tQGROH FRPRSROtWLFRHFRQyPLFDV \SROLFLDOHVDFRUGHDO
DxR\DOPRPHQWRHQTXHWUDQVFXUUHQORVKHFKRVFRPRSRUHMHPSOR
x OD UHSHUFXVLyQ GH OD ³FULVLV GHO FDPSR´ GHO  JHQHUDGD SRU HO FRQIOLFWR HQWUH ORV
UXUDOLVWDV\HOJRELHUQRDUDt]GHODDSUREDFLyQGHODUHVROXFLyQGHOPLVPRDxRTXH
DXPHQWyODUHFDXGDFLyQILVFDO7DPELpQVHSXHGHVHxDODUTXH«QRWLFLDVVHUHILULHURQDO
FHQWHQDULR GHO QDFLPLHQWR GHO SHUVRQDMH LOXVWUH GH 3HUJDPLQR $WDKXDOSD <XSDQTXL
RFXUULGRHQHODxR
x OD GHVDSDULFLyQ \ KDOOD]JR GH ORV FXHUSRV GH OD IDPLOLD 3RPDU HQ  OD SUHVXQWD
GHQXQFLD SRU SDUWH GH ODV $XWRULGDGHV SHUWLQHQWHV \ UHQXQFLD GHO SHUVRQDO SROLFLDO
GHELGR D VXSXHVWD LQFDSDFLGDG WpFQLFD \ QHJOLJHQFLD HQ OD UHVROXFLyQ GH OD
LQYHVWLJDFLyQ
x XQDDGROHVFHQWHDSXxDODGDSRURWUDVGRVHQ
x ODJROSL]DDO'LUHFWRUGHXQDHVFXHODODGLVSXWDSROtWLFDGHO,QWHQGHQWHGH3HUJDPLQRHQ
XQDPHVDGHHQODFH\HOLQFHQGLRHQXQJHULiWULFRWRGRRFXUULGRHQ

 2WUDV QRWLFLDV TXH QR WUDVFLHQGHQ HQ ORV PHGLRV HQ JUDQ PDJQLWXG QL VH UHLWHUDQ
PHQFLRQDQ HO PDO HVWDGR GH OD 5XWD  ORV FKRTXHV \ PXHUWHV RFXUULGRV HQ OD PLVPD
DFWLYLGDGHVFXOWXUDOHVRUJDQL]DGDVSRUOXJDUHxRVFRPR³ODFKRFOHDGD´RHYHQWRVGHSRUWLYRVHQ
HO 3ROLGHSRUWLYR /R TXH Vt UHVXOWD HYLGHQWH HV TXH D OD KRUD GH GHVFULELU D OD FLXGDG R DO
PXQLFLSLRHQJHQHUDOQRVHLQGDJDHQPDWHULDWXUtVWLFDFODUDPHQWHHVWRSXHGHREVHUYDUVHHQ
HO LVRORJRWLSR GH OD0DUFD GH OD FLXGDG GHVFULSWR DQWHULRUPHQWH TXH VLJXH OD OyJLFD TXH VH
REVHUYyHQ OD UHYLVLyQGHQRWLFLDV HO FDPSR ODDJULFXOWXUD \ ODVKHUUDPLHQWDVDJURSHFXDULDV
VRQODVFDUDFWHUtVWLFDV\YHQWDMDVFRPSHWLWLYDVGH3HUJDPLQR
 &RQIRUPHDORVHMHVHVWDEOHFLGRVODVSHUVRQDOLGDGHVUHFRQRFLGDVHFRQRPtD\VRFLHGDG
DFDSDUDHOGHODVQRWLFLDVVHJXLGRGHODVDFWLYLGDGHVFXOWXUDOHV\GHSRUWLYDVFRQXQ
FDVLDOPLVPRQLYHOTXHHOSDWULPRQLRKLVWyULFRFXOWXUDOTXHVHPHQFLRQDXQGHODVQRWLFLDV
(O WXULVPRQRHV ODDFWLYLGDGSULQFLSDOGH ODFLXGDGHVWRVHGHQRWDHQTXHVyORHOGH ODV
QRWDVHQFDUDQODFLXGDGFRPRXQIRFRGHDWUDFFLyQSDUDORVYLVLWDQWHV\VyORODPLWDGVRQGHO
DxR  FXDQGR VH HQIRFD DO WXULVPR FRPR XQD KHUUDPLHQWD GH FUHFLPLHQWR HFRQyPLFR \
VXVWHQWDEOHGHVGHODPLUDGDKROtVWLFD(VGHFLUTXHORVWLWXODUHVUHIOHMDQFRQPXFKDOyJLFDORV
GLIHUHQWHViPELWRVGHDFWXDFLyQGHODFLXGDGSRUHMHPSORODFLXGDGHVDPSOLDPHQWHFRPSHWLWLYD
HQPDWHULDDJUtFRODWDQWRHQODFDOLGDGGHOVXHORVXVSODQWDFLRQHVHVWXGLRVHLQQRYDFLRQHVHQ
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OD PHMRUD  DJURSHFXDULD HO SHUIHFFLRQDPLHQWR GH VXV SURIHVLRQDOHV \ SRU HOOR UHFLEH PX\
EXHQDFUtWLFDDQLYHOQDFLRQDO'HDOOtVHGHGXFHTXHHOORJRGHEHWHQHUXQDIXHUWHUHODFLyQFRQ
HVWDFRPSHWLWLYLGDGORFDO\SRUHOORHVFRUUHFWDODXWLOL]DFLyQGHOFRORUYHUGHODPDTXLQDULDGH
WUDEDMR\RWURVGHWDOOHVTXHHYLGHQFLDQHVWHSHQVDPLHQWR
 $FRUGHDODFDQWLGDGGHDUWtFXORVSXEOLFDGRV&ODUtQHVHOTXHPiVWLWXODUHVWLHQHFRQXQ
VHJXLGRSRU/D1DFLyQFRQXQ\3iJLQDFRQHOUHVWDQWH(OIXHHODxR
HQTXHPiVQRWLFLDVYLQFXODGDVD3HUJDPLQRVHSXEOLFDURQHQORVPHGLRVDxRTXHFRLQFLGHD
VXYH]FRQODPLWDGGHODVQRWDVGHWXULVPRHQFRQWUDGDVSDUDODFLXGDG

$QiOLVLVFRPSDUDGRGHORVDQWHFHGHQWHV
 3DUD FHUUDU FRQ HO DQiOLVLV GH ORV WLWXODUHV GH ORV GLDULRV VH SRGUtD KDFHU XQD EUHYH
FRPSDUDFLyQHQWUHODVFLXGDGHVGH$]XO\3HUJDPLQR/DSULPHUDFXHQWDFRQYDULDGRVUHFXUVRV
FXOWXUDOHV SDWULPRQLR DUTXLWHFWyQLFR GH UHOHYDQFLD QDFLRQDO SHUR OODPDWLYDPHQWH HV SRFR
PHQFLRQDGDHQORVPHGLRVQDFLRQDOHV(QFDPELRODVHJXQGDHVXQDFLXGDGPiVQRPEUDGDHQ
ORV GLDULRV SHUR QR GHELGR D OR FXOWXUDO \D TXH HQ FRPSDUDFLyQ WLHQH ³SRFR WXUtVWLFR´ VLQR
GHELGRDORVDYDQFHVDJURSHFXDULRV\HOGLOHPDSROtWLFRFRPRXQRGHORVFHQWURVSULQFLSDOHVGH
DFFLyQ \ ³UHYROXFLyQ´ GHVGH HO FDPSR VLQ GHVFRQWH[WXDOL]DU OD IXHUWH PHQFLyQ GH WHPDV
SROtWLFRVVHGHELyHQSDUWHDOSHUtRGRTXHHOHJt\DTXHHQHOVHGLR ODPRYLOL]DFLyQGHO
FDPSR
 $PDQHUDGHUHVXPHQILQDOHQODFRPSDUDFLyQGHGLFKDVFLXGDGHVVHSXHGHHVWDEOHFHU
XQDEUHYHFRQIURQWDFLyQHQWUHORVORJRWLSRVGHODVFLXGDGHVHQHOFDVRGH$]XOODOLWHUDOLGDGHQ
ODQRPHQFODWXUDODREYLDXWLOL]DFLyQGHOFRORUD]XOFRPRUHFXUVRTXHLPSDFWD\DTXHVHORXELFD
GHIRQGR\HOQRPEUHGHODFLXGDGHQEODQFR(Q3HUJDPLQRHOGLEXMRFREUDPD\RULPSRUWDQFLD
HOFtUFXORGHFRORUYHUGHFRQODWXHUFDHQDPDULOORVLPEROL]DQGRHOVRO\ODLQGXVWULDDJUtFRODORV
GRVUHFWiQJXORVJULVHVUHSUHVHQWDQGRORVHGLILFLRV\ODOtQHDFRPRFDPLQRUXUDOGHEDMRSHUPLWH
DOREVHUYDQWHGLDJQRVWLFDUTXHHOFDPSRDFDSDUDODPD\RUDWHQFLyQGHOSDUWLGR
 4XHGDSUHJXQWDUVHGyQGHVHXELFDODFLXGDGGH7UHV$UUR\RVWHQLHQGRHQFRQVLGHUDFLyQ
HVWH DQiOLVLV &RPR YHUHPRV HQ HO SUy[LPR FDStWXOR GHVGH XQD SULPHUD PLUDGD VH SXHGH
DILUPDUTXH7UHV$UUR\RVFXHQWDFRQQXPHURVRVUHFXUVRVSDWULPRQLDOHVDFHUFiQGRVHDOFDVR
GH$]XOHQHVHFRQWH[WRSHURDVXYH]SRVHHJUDQGHVH[WHQVLRQHVFDPSHVWUHV\ WHFQRORJtD
DFRUGH SRU ORTXH SRVHH WDPELpQ FDUDFWHUtVWLFDV VLPLODUHV D3HUJDPLQR ¢(V HQWRQFHV7UHV
$UUR\RVXQPHGLRFDPLQRHQWUH$]XO\3HUJDPLQR"<DTXHSRVHHWDQWRFDPSRFRPRUHFXUVRV
FXOWXUDOHVELHQSRGUtDVHUPHQFLRQDGDHQORVPHGLRVFRPRXQDFLXGDGFRPSHWLWLYDDOLJXDOTXH
ODVGRVHVWXGLDGDVSUHFHGHQWHPHQWH LQFOXVLYHVHU OD IXVLyQGHFLHUWRVDWUDFWLYRVGHGLVWLQWDV
FLXGDGHVFRQFHQWUDGRVHQXQVRORFHQWURGHDWUDFFLyQRSURGXFWRWXUtVWLFR

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 7UHV$UUR\RV

 &RQVLGHURQHFHVDULRH[SOLFDUSRUTXpHOLMRD7UHV$UUR\RVFRPRFDVRGHHVWXGLRDQWHVGH
FRQWLQXDU FRQ OD LQYHVWLJDFLyQ (Q SULPHU OXJDU YLYt DOOt FDVL WRGD PL YLGD PH FRQVLGHUR
WUHVDUUR\HQVH0L IDPLOLD VLJXH DOOt HV XQD FLXGDG FX\D GLQiPLFD HV LQWHUHVDQWH FRQR]FR HO
PRYLPLHQWR LQWUtQVHFR SHUVRQDOLGDGHV \ OXJDUHV WtSLFRV $QWH WRGR REVHUYR TXH OD ORFDOLGDG
SRVHH JUDQGHV UHFXUVRV QDWXUDOHV \ SDWULPRQLDOHV TXH JUDFLDV DO WXULVPR HQWUH RWUDV
DFWLYLGDGHVSRGUtDQVHUSRWHQFLDGRV&XHQWRFRQEXHQWUDWRSHUVRQDOFRQDOJXQDVGHDTXHOODV
SHUVRQDV TXH VH YLQFXODQ GLUHFWDPHQWH DO WXULVPR HQ OD FLXGDG \ TXH KDQ WHQLGR EXHQD
SUHGLVSRVLFLyQ SDUD FRODERUDU FRQPL DQiOLVLV SRU HQGH HQWLHQGR HV UHOHYDQWH GHPRVWUDU OD
LPSRUWDQFLDGHOWUDEDMRLQWHUGLVFLSOLQDULRQRVLHQWRHVWDODH[FHSFLyQ

 $WUDFWLYRVGH7UHV$UUR\RVVHJ~QRIHUWD,PDJHQ
 /D &LXGDG GH 7UHV $UUR\RV FDEHFHUD GHO SDUWLGR KRPyQLPR GH XQRV  NLOyPHWURV
FXDGUDGRVDSUR[LPDGDPHQWHVHHQFXHQWUDDXQRVNLOyPHWURVGHOD&LXGDG$XWyQRPDGH
%XHQRV$LUHV\VHDFFHGHPHGLDQWHODUXWDQDFLRQDOQ(QHOSDUWLGRIXQGDGRHOGH-XOLRGH
JUDFLDVDODLQVWDODFLyQGHXQIRUWtQSRUSDUWHGH)UDQFLVFR%HQLWR0DFKDGRWUDVYHQFHUD
ORV LQGLRV VH DILDQ]y XQ SXHEOR &ODUtQ  /XHJR OD FLXGDG IXH SODQLILFDGD SRU 3HGUR
%HQRLW \ 'DUGR 5RFKD IXQGDGD HO  GH $EULO GH  DFWXDOPHQWH FXHQWD FRQ 
KDELWDQWHV\XQDGHQVLGDGSREODFLRQDOGHFDVLKDELWDQWHVSRUNLOyPHWURFXDGUDGR
 (Q ORV IROOHWRV WXUtVWLFRV VH REVHUYDQ HO HVORJDQ ³YHQt D FRQRFHUQRV´ \ ORV FLUFXLWRV
WXUtVWLFRV
-9LDMHDOSDVDGRIHUURFDUULO
-7HVWLPRQLRVGH3LHGUD3DODFLR0XQLFLSDO3DUURTXLD1XHVWUD6HxRUDGHO&DUPHQHGLILFLR
GH OD 3UHYLVLyQ OD 6RFLHGDG ,WDOLDQD HO H[ %DQFR &RPHUFLDO OD %LEOLRWHFD 3RSXODU
6DUPLHQWROD(VWDWXDGHOD/LEHUWDG
-OD3OD]D6DQ0DUWtQXELFDGDHQHOFHQWURJHRJUiILFRGHODFLXGDG\FRPRWRGDFLXGDGGH
GLVHxRHVSDxROHQFXDGUtFXODRGDPHURFRQHO3DODFLR0XQLFLSDOOD3DUURTXLD1XHVWUD
6HxRUD GHO &DUPHQ \ OD (VFXHOD GH (GXFDFLyQ 0HGLD Q H[ &ROHJLR 1DFLRQDO \ OD
(VFXHODQDVXVDOUHGHGRUHV
-ORV 0XVHRV 0XQLFLSDO GH $UTXHRORJtD +LVWRULD \ &LHQFLDV 1DWXUDOHV -RVp $ 0XOD]]L
1DFLRQDOGH%HOODV$UWHVGH7UHV$UUR\RV±0X%$7$
-DODLUHOLEUHHO3DUTXH0XQLFLSDOÈQJHO/ySH]&DEDxDVHOHQFXHQWURGHORVWUHVFXUVRVGH
DJXD ±2UHOODQR 'HO 0HGLR \ 6HFR TXH DWUDYLHVDQ OLWHUDOPHQWH OD FLXGDG \ VH XQHQ
SRVWHULRUPHQWHIRUPDQGRHO$UUR\R&ODURPHFyTXHGHVHPERFDHQODFRVWDDWOiQWLFD
-ODSDVLyQGHSRUWLYD&OXE+XUDFiQ7UHV$UUR\RV*ROI&OXEHQWUHRWURV
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-SRUORVDOUHGHGRUHVGHODFLXGDGHO$HURFOXE&OXEGH3ODQHDGRUHVOD6RFLHGDG5XUDOGH
7UHV$UUR\RV
-HO SDUTXH LQGXVWULDO HQ ODV DIXHUDV \ OD(VWDFLyQ([SHULPHQWDO$JURSHFXDULD ,QWHJUDGD
%DUURZ

 (QRWURVIROOHWRVSRUHMHPSORORVH[KLELGRVHQOD)HULD,QWHUQDFLRQDOGH7XULVPRGHO
OD'LUHFFLyQGH7XULVPRGH7UHV$UUR\RVSUHVHQWyHOSDUWLGRFRQORVVLJXLHQWHVtWHPVHQRUGHQ
GHDSDULFLyQVHJ~QVHDEUHHOSDSHOWXULVPRUXUDOODFLXGDGHYHQWRV5tR4XHTXpQ6DODGR\
GHVSOHJDGRHOIROOHWRODVSOD\DV5HWD&ODURPHFy\2UHQVHFRQVXVUHVSHFWLYDVGHVFULSFLRQHV
 &RPRPHQFLRQpDQWHULRUPHQWHHQODFLXGDGH[LVWHQWUHVFXUVRVGHDJXDIRUPDGRVSRUOD
OHYHGHSUHVLyQGHOWHUUHQRDUUR\RV2UHOODQRGHO0HGLR\6HFRSRUODXELFDFLyQGHOSDUWLGRHQ
ODSURYLQFLDTXHGDQQRPEUHDODFLXGDGHQVXVHQWLGRPiVOLWHUDO(VKDELWXDOHQODSURYLQFLD
QRPEUDU ODV SREODFLRQHV FRQ GREOH SDODEUD TXH GHVFULEDQ HO SDLVDMH SRU HMHPSOR %DKtD
%ODQFD0RQWH+HUPRVR0DU&KLTXLWD0RQWH*UDQGHHWFpWHUD
 8QHYHQWRDQXDOGHJUDQLPSRUWDQFLDHVOD)HULD3URYLQFLDOGHO7ULJRFXOWLYRTXHRFXSDOD
PLWDG GH OD VXSHUILFLH SODQWDGD DGHPiV GH JLUDVRO PDt] FHEDGD \ VRMD TXH VH UHDOL]D HO
SULPHUILQGHVHPDQDGH0DU]RDQWHVGHOFRPLHQ]RGHODVFODVHVHVFRODUHVHQXQSUHGLRKDFLD
ODV DIXHUD GH OD FLXGDG FHUFD GH ODV YtDV GHO IHUURFDUULO HVSHFLDOPHQWH SUHSDUDGR SDUD HVWH
HVSHFWiFXORFRQXQHVFHQDULR\EXWDFDV(VWHDFRQWHFLPLHQWRTXHGXUDGtDVHQHOFXDO ORV
SURGXFWRUHVDJURSHFXDULRV HQPDWHULDGHJDQDGHUtDHV LPSRUWDQWH ODFUtDERYLQD±$EHUGHHQ
$QJXV\+HUHIRUG\RYLQD±&RUULHGDOH\/LQFROQ ORVHVSHFLDOLVWDVHQPDWHULDGHOFDPSRODV
FRQFHVLRQDULDV DXWRPRWRUDV \ ORV DUWHVDQRV SUHVHQWDQ VXV SURGXFWRV VH HOLJH D XQD 5HLQD
3URYLQFLDOGHO7ULJR\VHFLHUUDFRQXQ'HVILOHGH&DUUR]DV(VXQSURGXFWRWXUtVWLFRTXHFXHQWD
FRQPDQLIHVWDFLRQHV UHODFLRQDGDVHQ IRUPDGLUHFWDFRQ OD LGHQWLGDG\HODFHUYRFXOWXUDOGH OD
JHQWHFRQYRFDDPLOHVGHSHUVRQDVTXHEXVFDQODVFRPLGDVWtSLFDVDVDGRVORVHVSHFWiFXORV
IRONOyULFRV OD GHVWUH]D FULROOD 7DPELpQ KD\ XQ VHFWRU FRQ MXHJRV LQIDQWLOHV \ SDUD WRGD OD
IDPLOLD \DTXHSUHFLVDPHQWHVH LQWHQWDDWUDHUD WRGRHOQ~FOHR IDPLOLDU&DEHDFODUDUTXHQR
H[LVWH YLQFXODFLyQ DSDUHQWH FRQ OD )LHVWD 1DFLRQDO GH 7ULJR TXH VH UHDOL]D HQ /HRQHV
SURYLQFLDGH&yUGRED
 /DFLXGDGHQVXVLQLFLRVHUDXQDSDUDGDGHGHVFDQVRXQSiUDPRHQHOFDPLQRKDFLDHO
VXUHQHOSURFHVRGHREWHQFLyQGHWLHUUDVFXDQGRODSURYLQFLDVHLEDH[SDQGLHQGRHQE~VTXHGD
GH WHUUHQRV SDUD WUDEDMDU HQ OD VLHPEUD GH FHUHDOHV \ JDQDGHUtD KDVWD HO VLJOR ;,;
HVHQFLDOPHQWH SRUTXH TXHGDED D XQ GtD GH FDPLQR HQ FDUUR]D D %DKtD %ODQFD HO FXDO
FRQVWLWXtDXQLPSRUWDQWHIXHUWHTXHGHOLPLWDEDORFRQTXLVWDGRKDVWDHQWRQFHV(QHOSURFHVRGH
IRUPDFLyQ GH OD FLXGDG PXFKRV GH ORV SULPHURV WUDEDMDGRUHV IXHURQ LQPLJUDQWHV GH RULJHQ
HXURSHR SULQFLSDOPHQWH HVSDxROHV H LWDOLDQRV SHUR OXHJR DUULEDURQ JUDQ FDQWLGDG GH
KRODQGHVHVGDQHVHVIUDQFHVHV\KDFLDILQHVGHVLJOR\SULQFLSLRVGHOVLJOR;;OOHJDURQMXGtRV
GH3RORQLD\5XVLDTXHHVFDSDEDQGHOD3ULPHUD*XHUUD0XQGLDOHQWUHRWUDVQDFLRQDOLGDGHV
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$VtHVFRPRVHFUHyOD&RPLVLyQGH&ROHFWLYLGDGHV([WUDQMHUDVGH7UHV$UUR\RVDFWXDOPHQWH
FRQIRUPDGD WDPELpQSRUGHVFHQGLHQWHVGHFKLOHQRV iUDEHVGHGLIHUHQWHVSDtVHVFRPR6LULD
/LELDTXHFHOHEUDHO'tDGHO,QPLJUDQWHHOGH6HSWLHPEUHFRQXQ$FWRGH%DQGHUDVHQGRQGH
VHFDQWDQ ORVKLPQRVQDFLRQDOHVGH ORVSDtVHVRULJLQDULRV\VHUHDOL]DXQD)HULDFRQSODWRV\
GDQ]DVWtSLFRV'HKHFKRHQOD3OD]ROHWDXELFDGDGHWUiVGHO3DODFLR0XQLFLSDOVHHQFXHQWUDHO
0RQXPHQWRDO,QPLJUDQWHFRQORVPiVWLOHVSDUDODVEDQGHUDV\FRQHVSDFLRSDUDORVDUUHJORV
IORUDOHVTXHVHGHSRVLWDQHQHVDIHFKDFRQPHPRUDWLYD
 (QHOVLWLRZHERILFLDOGH7XULVPRHQ7UHV$UUR\RVVHGHVFULEHQORVVLJXLHQWHVFLUFXLWRV
WXULVPRUHOLJLRVRFLUFXLWRDJURLQGXVWULDO\WXULVPRKLVWyULFRFXOWXUDO(QHOSULPHURVHPHQFLRQDQ
PiVGHSDUURTXLDV\FDSLOODV ODJUDQPD\RUtDXELFDGDVHQ OD&LXGDGVLQFRQWDUDTXHOODV
FRQJUHJDFLRQHV UHOLJLRVDV TXH WUDMHURQ ORV LQPLJUDQWHV HXURSHRV FRPR GDQHVHV \
KRODQGHVHV FX\DV ,JOHVLDV WDPELpQVRQSDUWHGH OD UHDOLGDG WUHVDUUR\HQVH/RVVDFHUGRWHV\
SDVWRUHVGHFLHUWDV ,JOHVLDVSURFXUDQDFHUFDUVHD OD FRPXQLGDGPHGLDQWH FHQDV\EDLOHV GH
LQYLWDFLyQ DELHUWD D WRGR HO S~EOLFR GH HVWDPDQHUD ORV ILHOHV FUHDQ XQD YLGD VRFLDO TXH HV
HVHQFLDOHQXQDFLXGDGGRQGHHVIiFLOVHUUHFRQRFLGRDOVHU³SDULHQWHGH´R³FRQRFLGRSRU´(QHO
FLUFXLWRDJURLQGXVWULDOHVUHOHYDQWHGHVWDFDUODLPSRUWDQWHDFWXDFLyQUHJLRQDOTXHHVWHSRORHVWi
WHQLHQGR\DTXHDPHGLGDTXHYDFUHFLHQGRHOQ~PHURGHHVWDEOHFLPLHQWRVORVHVSHFLDOLVWDVGH
OD &iPDUD (FRQyPLFD GHO 0XQLFLSLR DGYLUWLHURQ OD IXHUWH QHFHVLGDG GH FUHDU XQD =RQD
$GXDQHUD HPSUHVDV QDFLRQDOHV \ PXOWLQDFLRQDOHV FRPR .UDIW H[ IiEULFD 9L]]ROLQL R OD
PDOWHUtD 4XLOPHV KDQ WHQLGR R WLHQHQ VHGHV HQ OD FLXGDG VLQ SHUMXLFLR GH OD H[LVWHQFLD GH
HPSUHVDVQHWDPHQWHWUHVDUUR\HQVHVFRQUHOHYDQWHSUR\HFFLyQHQHOSDtV\HQHOH[WHULRUFRPR
ODVIiEULFDVPHWDO~UJLFDV ,VWLODUW\$LHOOR\DOLPHQWLFLD7RVWH[)LQDOPHQWHGHQWURGH ORFXOWXUDO
VHHQXPHUDQPRQXPHQWRVPXVHRV\HGLILFLRVKLVWyULFRVSXQWXDGRVHQHOOLVWDGRGHFLUFXLWRV
WRGRVHOORVFRQJUDQVLJQLILFDFLyQ\UHSUHVHQWDFLyQSRSXODUSDUDORVDQDOHVORFDOHV
 $ QLYHO HGXFDWLYR OD FLXGDG WLHQH XQ &HQWUR GH (VWXGLRV 6XSHULRUHV GH 7UHV $UUR\RV
&5(67$ GRQGH VH GLFWDQ ODV FDUUHUDV GH &RQWDGRU 3~EOLFR TXH GHSHQGH GH OD
8QLYHUVLGDG 1DFLRQDO GH /D 3ODWD /LFHQFLDGR HQ 3VLFRORJtD FX\RV SURIHVRUHV VRQ GH OD
8QLYHUVLGDG 1DFLRQDO GH 0DU GHO 3ODWD \ RWUDV &DEH PHQFLRQDU DGHPiV TXH HO &ROHJLR
+RODQGpVGH7UHV$UUR\RVHVHO~QLFRTXHHQVHxDHOLGLRPDGHHVHSDtV\WUDQVPLWHVXFXOWXUD
\SRUHOORODFLXGDGUHFLELyHQHOODYLVLWDGH%HDWUL]ODHQWRQFHV5HLQDGH+RODQGDFRQVX
KLMR*XLOOHUPR\VXQXHUD0i[LPD=RUUHJXLHWD&RQWLQXDQGRFRQORVFROHJLRVHVSHFLDOL]DGRVD
 NLOyPHWURVGHO FDVFRXUEDQRVHHQFXHQWUDHO H[&ROHJLR$UJHQWLQR'DQpVDFWXDO(VFXHOD
5XUDO$JUDULD \ HO &ROHJLR $JURSHFXDULR FRQHFWDGR FRQ OD &KDFUD ([SHULPHQWDO GH %DUURZ
JHQHUDQGRDOXPQRVDYDQ]DGRVHQHOFDPSRDJURJDQDGHUR3DUDFHUUDUHOOLVWDGRGHHVFXHODV
SULYDGDVFDEHQGHVWDFDUVHHO&ROHJLR-HV~V$GROHVFHQWHH[&ROHJLRGH3DGUHV\HO&ROHJLR
1XHVWUD6HxRUDGHO /XMiQ H[&ROHJLRGH+HUPDQDV(VGHFLUTXHDH[FHSFLyQGHO&ROHJLR
$JURSHFXDULRH[LVWHXQDIXHUWHLPSURQWDUHOLJLRVDHQODHGXFDFLyQSULYDGD
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 (QHOVLWLRZHEGHOD'LUHFFLyQGH7XULVPRGHOD0XQLFLSDOLGDGGH7UHV$UUR\RVDGHPiV
GH PRVWUDUVH IRWRV GH OD &LXGDG VH OH DWULEX\H VLJQLILFDQFLD D ODV SOD\DV GHO PXQLFLSLR
&ODURPHFy 5HWD \ 2UHQVH 6RQ FRQVLGHUDGDV GHVWLQRV WXUtVWLFRV SRU H[FHOHQFLD \D TXH HO
WXULVPRHVODDFWLYLGDGHFRQyPLFDGHPD\RULPSDFWRHQHOORVSULQFLSDOPHQWHHQODWHPSRUDGD
HVWLYDO$QLYHOJHQHUDOQRKD\FLXGDGDQRWUHVDUUR\HQVHTXHGLVFXWDTXHHOWXULVPRHQHO3DUWLGR
VHUHDOL]DHQ&ODURPHFyODSOD\DPiVSRSXODUGHOGLVWULWRXELFDGDDNLOyPHWURVDOVXUGHOD
FLXGDGFDEHFHUDPLHQWUDVTXHQRVHYHGHLJXDOPDQHUDDOD&LXGDGHOVHQWLGRFRP~QGHORV
UHVLGHQWHV QR JHQHUD HVD YLVLyQ WXUtVWLFD SDUD OD PLVPD 3RU GDU XQ HMHPSOR HO  GH
6HSWLHPEUH'tDGHO(VWXGLDQWHVHIHVWHMDHQHO3DUTXH&DEDxDVGH ODFLXGDGHVDWDUGHFRQ
EDQGDV HQ YLYR \ MXHJRV LQIODEOHV SHUR HQ &ODURPHFy ORV HVWXGLDQWHV VHFXQGDULRV \
XQLYHUVLWDULRV VH WRPDQ OD 6HPDQD GHO (VWXGLDQWH HV GHFLU TXH FRPR SURGXFWR WXUtVWLFR
DVLPLODGRGHVGHKDFHGpFDGDVHVKDELWXDOTXHMyYHQHVGHHQWUH\DxRVYD\DQDODSOD\D
GXUDQWHHVDVWDUGHV\DVLVWDQDUHFLWDOHV\EROLFKHVSRUODQRFKH$OJRVLPLODURFXUUHFRQORV
HVWXGLDQWHVGH%DKtD%ODQFDTXHYDQDFHOHEUDU ODIHFKDD0RQWH+HUPRVRSOD\DTXHHQHO
DFDSDUyODPD\RUSDUWHGHHVWXGLDQWHVHQODUHJLyQJUDFLDVDORVUHFLWDOHVJUDWXLWRVSRU
HOORHQHOXQJUXSRGHYHFLQRVFODURPHTXHQVHVRUJDQL]yHO³&ODURPHFy)HVW´GXUDQWH
QRFKHVGHUHFLWDOHVFRQLQVWDODFLRQHVFRPRXQHVFHQDULRXQDPHJDFDUSDSUHYLHQGRSRVLEOHV
OOXYLDVEDxRVTXtPLFRV\GHPiVVHUYLFLRV0LVPR ODVSOD\DVGH&ODURPHFyIXHURQHVFHQDULR
GH ODSHOtFXODQDFLRQDO ³(OVDOWRGH&KULVWLDQ´GHOHVWUHQRTXHFROPy ODVVDODVGHOFLQH
7RUWRQL GH 7UHV $UUR\RV GXUDQWHPHVHV EDWLHQGR UHFRUG D QLYHO ORFDO SHOtFXOD TXH QDUUD OD
KLVWRULDGH&KULVWLDQ0DGVHQXQSHVFDGRUTXHVHUDGLFyHQORVLQLFLRVGHODYLOODEDOQHDULD
 $O FRPHQWDU FRQ GLVWLQWRV FLXGDGDQRV WUHVDUUR\HQVHV DPLJRV IDPLOLD FRQRFLGRV
FRPHUFLDQWHVODREVHUYDFLyQGHTXH&ODURPHFyHV³ORWXUtVWLFR´HQHO3DUWLGRWRGRVFRLQFLGHQ
HQUHDFFLRQDUFRQDVRPEURDOLQWHQWDUFRPSUHQGHUDODFLXGDGGH7UHV$UUR\RVFRPRXQGHVWLQR
WXUtVWLFR(VWHSHQVDPLHQWRHQWLHQGRVHGHEHDODIDOWDRDXVHQFLDGHLQIRUPDFLyQWXUtVWLFDFRQ
ODTXHFXHQWDQHVWDVSHUVRQDVRXQSUHMXLFLRDORTXH³GLYLGH´ORWXUtVWLFRGHORQRWXUtVWLFRR
ELHQVHWUDWDGHXQSURFHVRGHQDWXUDOL]DFLyQGHORVELHQHV\OXJDUHVSURSLRVHVORTXHVXFHGH
FXDQGRXQRVHDFRVWXPEUDDODUXWLQD\DYHUORPLVPRWRGRVORVGtDV\GHMDGHVRUSUHQGHUVH
VH GHMD GH ODGR OD FXULRVLGDG SRU OR GHVFRQRFLGR (Q RWUDV SDODEUDV QR REVWDQWH TXH VXV
KDELWDQWHV FRQRFHQ ORV DWUDFWLYRV WXUtVWLFRV GH OD FLXGDG QR WLHQHQ FRQFLHQFLD GH TXH ORV
PLVPRVVRQWDOHV\HQFRQVHFXHQFLDWDPSRFRUHIOH[LRQDQDFHUFDGHODLPSOLFDQFLDHFRQyPLFD
TXHORVPLVPRVWLHQHQRSXHGHQOOHJDUDWHQHU
 7DQWRHQHOVLWLRZHERILFLDOGHOD'LUHFFLyQGH7XULVPRFRPRHQORVIROOHWRVTXHRIUHFHHO
0XQLFLSLRHVSRVLEOHGLYLVDUHOVLJXLHQWHORJR

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 (VWLPRVHWUDWDGHXQORJRFUHDGRHQODQXHYDJHVWLyQHQPDWHULDWXUtVWLFDFRQODPHUD
LQWHQFLyQ GH KDFHU YLVLEOH HVWH GHVDUUROOR DGPLQLVWUDWLYR GHO VHFWRU (V QRWDEOH TXH VyOR VH
DSOLFD DO 7XULVPR QR REVWDQWH KDEHUPXFKDV iUHDV TXH QR QHFHVDULDPHQWH WLHQHQ ORJR 0L
SURSXHVWDHVGLIHUHQWHWRGDYH]TXHWLHQHFRPRREMHWLYRFUHDUXQORJRLQWHJUDGRUSDUDWRGDVODV
VHFUHWDUtDVHVGHFLUHO0XQLFLSLRFRPRXQ~QLFRSURGXFWRPiVDOOiGHTXHHVWpDUWLFXODGRSRU
GLVWLQWDVUDPDV
 &RQVLGHURQHFHVDULRH[SOLFLWDUTXHVHKDGHWHFWDGRXQD IXHUWH LQYHUVLyQHQ ODDFWLYLGDG
WXUtVWLFDGHVGHHOVHFWRUS~EOLFRPHGLDQWHGHFUHWRVRUGHQDQ]DV\FUHDFLyQGH6HFUHWDUtDVVH
GLRLPSXOVRDO7XULVPRHQHO0XQLFLSLRHQORV~OWLPRVDxRV8QHMHPSORFODURHVODGHVLJQDFLyQ
GHXQ/LFHQFLDGRHQ7XULVPRDFDUJRGHOD'LUHFFLyQFRUUHVSRQGLHQWHXQSURIHVLRQDOGHOiUHD
FX\DYLVLyQLPSDFWD\JHQHUDPD\RUFRPSHWLWLYLGDGDOLGHDUSUR\HFWRVSURSLDPHQWHWXUtVWLFRV\
HVWDEOHFHUODLPSRUWDQFLDGHHVWHVHFWRUGHIHQGHUODQHFHVLGDGGHODGLIHUHQFLDFLyQGHO7XULVPR
GHOUHVWRGHODVGHPiViUHDVFRPROD'HSRUWLYD\OD&XOWXUDOIXHUWHPHQWHDVRFLDGDV
 $FRUGHD)HUQiQGH]ODSROtWLFDWXUtVWLFDGHO0XQLFLSLRHVLQWHJUDORVHDDQLYHO3DUWLGR
\DEDUFDWRGDVODVORFDOLGDGHVTXHVHHQFXHQWUDQHQpO1RVHSUHWHQGHWUDEDMDUDQLYHOORFDO
VLQR FUHDQGR FRPSOHPHQWDFLyQ HQWUH ORV GHVWLQRV SDUD DVt GLYHUVLILFDU OD RIHUWD HO REMHWLYR
JHQHUDOHVFUHDUXQDFRPDUFD
 /RVUHVXOWDGRVSDUDODRIHUWDWXUtVWLFDDFRUGHDODSHUFHSFLyQGHORVUHVLGHQWHVKDELWXDOHV
GDWRVREWHQLGRVSRUUHJLVWURHQVLWLRVZHEV\HQWUHYLVWDVHVTXHVHWUDWDGHXQD³FLXGDGOLQGD´
³PLUi ODSOD]DKHUPRVDTXHWLHQHFRQHVD,JOHVLD\HVD0XQLFLSDOLGDG\HO3DUTXH&DEDxDV´
(VRHV ORSULPHURTXHPDQLILHVWDGHPDQHUDHVSRQWiQHDHO WUHVDUUR\HQVH1RKD\ UHDOPHQWH
XQD H[SRVLFLyQ UiSLGD GH GHFLU TXp OLQGR HO VDOyQ TXH WLHQH HO 0XQLFLSLR FRQ HO &RQFHMR
'HOLEHUDQWHRItMDWHOD6RFLHGDG,WDOLDQDOD3HUVHYHUDQFLD´)HUQiQGH]
 <D QR HV QHFHVDULR SUHVHQWDU ORV DWUDFWLYRV WXUtVWLFRV FRPR VRSRUWH ItVLFR GH ORV
SURGXFWRVKR\HQGtDHOWXULVWDWLHQHPD\RUDFFHVRDODV7,&6WHFQRORJtDVGHODLQIRUPDFLyQ\
FRPXQLFDFLyQSRU ORTXHODFODYHFRPSHWLWLYDSDUD ORVGHVWLQRVUDGLFDHQODGLIHUHQFLDFLyQHQ
FDOLGDG 'LFKD HVWUDWHJLD VH ORJUD PHGLDQWH OD H[SHULHQFLD TXH ORV WXULVWDV WHQJDQ HQ HO
GHVWLQR HO IRFR GHEH FHQWUDUVH HQ HOORV HQ YLYHQFLDU ODV GLVWLQWDV DFWLYLGDGHV TXH SXHGHQ
SUDFWLFDUVH HQ HO OXJDU \D VHD REVHUYDQGR FRQYHUVDQGR FRQ ORV UHVLGHQWHV SDUWLFLSDQGR
DFWLYDPHQWH HQ ULWRV FHUHPRQLDV R SURGXFFLyQ GH ELHQHV 3RU HMHPSOR SDUD XQ WXULVWD TXH
SURYLHQHGHOD&DSLWDO)HGHUDODQGDUDFDEDOORWRPDUPDWHHQXQDHVWDQFLDKDFHUXQDVDGR
FRPSHWLUHQXQDFDUUHUDGHELFLFOHWDXRWURHYHQWRRUJDQL]DGRSRUODORFDOLGDGVRQPDQHUDVGH
³HVWDUDKt´PRWLYRVSRUORVTXHHVHYLDMHIXH~QLFRHLUUHSHWLEOH5HWRPDQGRODLGHDSULPHUDOD
HVWDQFLDFRPRVRSRUWHItVLFR\DQRHVHODWUDFWLYRVLQRTXHODWUDQVPLVLyQGHODH[SHULHQFLDTXH
VHJHQHUyDUDt]GHORYLYHQFLDGRHVORTXHYDDGHWHUPLQDUVLHOWXULVWDTXHGyVDWLVIHFKR\VLHV
DVtJHQHUDUiXQDUHFRPHQGDFLyQSHUVRQDOL]DGDJUDFLDVDODILGHOL]DFLyQTXHVLHQWHFRQHOOXJDU
                                                          
'LHJR)HUQiQGH]/LFHQFLDGRHQ7XULVPRGHOD8QLYHUVLGDG&$(&(VHGH0DUGHO3ODWD6HORSXHGH
REVHUYDU HQ HO VLJXLHQWH YLGHR KWWSZZZ\RXWXEHFRPZDWFK"Y G[1W&X.QG, GHO SURJUDPD ³6H KDFH
WXULVPRDODQGDU´HQWUHYLVWDVREUHRIHUWDWXUtVWLFDHQ7UHV$UUR\RV 
(QWUHYLVWDSHUVRQDOL]DGDUHDOL]DGDHOHQOD'LUHFFLyQGH7XULVPRGH7UHV$UUR\RV
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(V GHFLU KD\ VHQVDFLRQHV TXH QR SXHGHQ VHU WUDVPLWLGDV YHU HO DPDQHFHU \ DWDUGHFHU
SHUVRQDOPHQWH GHVFXEULU HO VLOHQFLR GLVIUXWDU OD GHVFRQH[LyQ VRUSUHQGHUVH FRQ RORUHV \
DURPDVWtSLFRVGHRWUDVUHJLRQHVVyORHVSDVLEOHGHRSLQLyQHQFDVRGHYLDMDU
 $Kt VH HQFXHQWUD OD FODYH GH OD FRPSHWLWLYLGDG GH OD TXH KDEODED DQWHULRUPHQWH HQ
FRQRFHUORVUHFXUVRVGLVSRQLEOHV\DSRUWDUODFXRWDGHH[SHULHQFLDSHUVRQDOTXHKDUiFDGDVLWLR
\HYHQWR~QLFRV OD0DUFDSRGUiGLIHUHQFLDUVHGH ODFRPSHWHQFLDGHELGRD IDFWRUHVQDWXUDOHV
FRPRODVSOD\DVH[WHQVLyQFOLPDRSRUORVDFRQWHFLPLHQWRVTXHHQODFLXGDGRFXUUHQFRPR
FRQJUHVRV\FRQYHQFLRQHVILHVWDVSRSXODUHVDFWLYLGDGHVFXOWXUDOHV)HUQiQGH]H[SOLFD
TXH ODYHQWDMDGH ODVSOD\DVGHOVXUGH ODSURYLQFLD 1HFRFKHD&ODURPHFy0RQWH+HUPRVR
HQWUHRWUDVHVTXHDOHVWDUPiVDOHMDGDVGHORVJUDQGHVFHQWURVHPLVRUHVTXHODVSOD\DVPiV
SRSXODUHVTXH\DHVWiQFRODSVDGDVGHWXULVWDV9LOOD*HVHOO3LQDPDU0DUGHO3ODWD0LUDPDU
D ODUJR SOD]R HO WXULVWD SUHIHULUi UHFRUUHU HVRV NLOyPHWURV GH GLIHUHQFLD HQ ORQJLWXG SHUR HQ
PHQRUWLHPSR\DTXHODVUXWDVDODVVHJXQGDVSOD\DVWDPELpQHVWiQDEDUURWDGDV³EXVFDQGROD
WUDQTXLOLGDG EXVFDQGR OOHJDU HQ KRUDULR´ $ VX YH] HO 'LUHFWRU GH 7XULVPR H[SOLFLWD TXH ODV
DFWLYLGDGHVTXHVHUHDOL]DQHQHOiPELWRDJURSHFXDULRWLHQHQUHQRPEUHLQWHUQDFLRQDO\OXHJROD
YDORUDFLyQTXHVHOHRWRUJyDOFOXE+XUDFiQHVGHFLUTXHHOFDPSRHVXQGHQRPLQDGRUFRP~Q
SDUDWRGRHOSDUWLGR
 'H KHFKR HQ FXDQWR D SHUVRQDOLGDGHV UHFRQRFLGDV GH OD FLXGDG VH HQFXHQWUDQ HO
IXWEROLVWD5RGULJR3DODFLRVVLELHQHVGH%DKtD%ODQFDWXYRSDUWHGHVXWUD\HFWRULDHQ+XUDFiQ
GH 7UHV $UUR\RV HO SHULRGLVWD GH HVSHFWiFXORV 0DUFHOR 3ROLQR OD ILQDOLVWD GHO UHDOLW\ VKRZ
³6RxDQGR SRU &DQWDU´ /RUHQD 0LUDQGD HO FRUUHGRU GH DXWRV 0DUFHOR *RQ]iOH] HO HVFXOWRU
)HUQiQGH]2UTXtQDTXHOIDPRVRTXHGHVHHVHU ODFDUDYLVLEOHGHODFLXGDGVHUiFRQVLGHUDGR
FRPRHOHPEDMDGRURILFLDOGHOD0DUFD7UHV$UUR\RV
 (VLQWHUHVDQWHGHVWDFDUTXHH[LVWHQGLIHUHQFLDVGHRSLQLRQHVHQODFLXGDGFRPRHQWRGRV
ORViPELWRVSHURHQHOWXUtVWLFRVHDFHQW~DODGLVFUHSDQFLDHQWUHORVVHFWRUHVS~EOLFR\SULYDGR
3RUVXSXHVWRTXHOD'LUHFFLyQGH7XULVPRWLHQHSRUREMHWLYRSURPRYHUHOWXULVPRHQODFLXGDG\
HOSDUWLGRFRPRVHDFODUySUHYLDPHQWHSHURDGHPiVSUHWHQGHLQWHJUDUVHFWRUHVFXPSOLUXQURO
VRFLDODWUDYpVGHOWXULVPRFUHDUQXHYRVSXHVWRVGHWUDEDMRHQODVGLVWLQWDVORFDOLGDGHVJUDFLDV
DO DXPHQWR GH WXULVWDV PRYLPLHQWR FUHFLHQWH GHELGR D ORV HVIXHU]RV GHO HQWH PHGLDQWH
JHQHUDFLyQ \ SURPRFLyQ HYHQWRV \ UHFXSHUDFLyQ GH HVSDFLRV TXH HVWDEDQ DEDQGRQDGRV R
GHVDWHQGLGRV&RPRH[SOLFD)HUQiQGH]  ODFODYHHVWiHQSRQHUHQYDORUHOSDWULPRQLR
ORFDO PHGLDQWH SUR\HFWRV ORFDOHV TXH VXUJHQ GH ORV PLVPRV FLXGDGDQRV \ GH HVD PDQHUD
JHVWDUDWUDFWLYRVWXUtVWLFRVEDViQGRVHHQODFDOLGDGGHODDWHQFLyQ(VHQHVWHVHQWLGRSRVLEOH
PHQFLRQDUXQSODQTXHLQFOX\HDO0XQLFLSLR\DDOXPQRVGHOD7HFQLFDWXUDHQ3XEOLFLGDGTXHVH
GLFWDHQHO,QVWLWXWRQGHODFLXGDGWUDEDMRFRQMXQWRFRQHOILQGHGLVHxDUQXHYDFDUWHOHUtD
WXUtVWLFDTXHODSURPRFLRQHDSDUWLUGHODSULPDYHUD
 'HVGH RWUD PLUDGD 5REHUWR 'L 0DUFR DVHJXUD TXH GLVWLQWD HV OD YLVLyQ GHO VHFWRU
SULYDGRFX\RREMHWLYRHVREWHQHUEHQHILFLRV\UHQWDELOLGDGHFRQyPLFDFRQVXQHJRFLR³SRUTXH
                                                          
1RWDSHULRGtVWLFDSXEOLFDGDHOHQHOVLWLRZHEGHOD5DGLR/XZZZOXFRPDU 
 'XHxR GH OD $JHQFLD GH 9LDMHV \ 7XULVPR ³0DSDPXQGL´ (QWUHYLVWD SHUVRQDOL]DGD UHDOL]DGD HO
HQOD$JHQFLD&KDFDEXFRFLXGDGGH7UHV$UUR\RV2EVpUYHVH$QH[RV\ 
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HOWXULVPRHVWRGRORTXHODJHQWHQHFHVLWDSDUDGLVWUDHUVHLUDRWURVGHVWLQRVRWUDVFXOWXUDV
FRQRFHU´$PLHQWHQGHUGHVGHODVDJHQFLDVVHREVHUYDDOWXULVPRGHVGHHOSXQWRGHYLVWDGHO
WXULVWD TXH YLDMD KDFLD DIXHUD GHO SDUWLGR GH 7UHV $UUR\RV VHJ~Q 'L 0DUFR  FRPR HO
WUHVDUUR\HQVHTXHFRQWUDWDXQWUDQVSRUWH\RSDTXHWHWXUtVWLFRSDUDFRQRFHURWURVGHVWLQRVQR
VH OR UHODFLRQDFRQ ODSRVLELOLGDGGHDWUDHU WXULVWDV \ IRUPDU FLUFXLWRVHQ7UHV$UUR\RV(Q OD
SUiFWLFD WRGDV ODV DJHQFLDV GH YLDMHV \ WXULVPR GH OD FLXGDG VRQ HPLVLYDV QR KD\ QLQJXQD
UHFHSWLYD
 6L ELHQ DPEDV SHUFHSFLRQHV DFHSWDQ TXH HO WXULVPR HV XQD DFWLYLGDG HFRQyPLFD TXH
JHQHUD LQJUHVRV HQ HO GHVWLQR \ TXH D\XGD D FRPEDWLU OD HVWDFLRQDOLGDG HQWHQGLGD QR VyOR
FRPRODVOLPLWDFLRQHVFOLPiWLFDVVLQRWDPELpQIRUPDGDSRUODPD\RURPHQRURIHUWD\GHPDQGD
VHJ~QODpSRFDGHODxRSDUDODFLXGDGGH7UHV$UUR\RVHOVHFWRUSULYDGRVyORVHYHDIHFWDGR
GLUHFWDPHQWH HQ ORV FDVRV GH UHFHSFLyQ GH WXULVWDV H[WUDQMHURV TXH VH PDQHMD GH PDQHUD
H[WUDRILFLDO(VWRVLJQLILFDTXHORVGXHxRVGHODVHVWDQFLDVDUUHJODQFRQHOWXULVWDORTXHSRGUtD
HQFDVLOODUVH FRPR XQD ³YLVLWD D DPLJRV \ SDULHQWHV´ QR SDUWLFLSDQGR DJHQFLDV 7DQWR ODV
DJHQFLDVFRPROD'LUHFFLyQGH7XULVPRFRQRFHQHVWRVFDVRVSHURQRVHLQWHUYLHQH\DTXHQR
KD\ XQD UHJXODFLyQ TXH OLPLWH HVWDV DFWLYLGDGHV HQ HVH iPELWR SRU HMHPSOR QR H[LVWH XQD
RUJDQL]DFLyQ TXH QXFOHH D ODV UDPDV GHO VHFWRU SULYDGR HQ WXULVPR KRWHOHUtD JDVWURQRPtD
DJHQFLDV
 +HFKDVODVFRQVLGHUDFLRQHVDQWHULRUHVVHSXHGHVRVWHQHUTXHHOJUDGRGHLGHQWLILFDFLyQ
GH ORV ORFDOHV FRQ HO WXULVPR HQ 7UHV $UUR\RV HV UHODWLYDPHQWH EDMR HV GHFLU TXH ORV
WUHVDUUR\HQVHVQRFUHHQTXH ODFLXGDGVHD WXUtVWLFD(VWRSXHGHGHEHUVHSRUYDULRVPRWLYRV
IDOWDGHFRQFLHQWL]DFLyQVREUHORVUHFXUVRVQDWXUDOHVSDWULPRQLDOHVFXOWXUDOHV\DUTXLWHFWyQLFRV
FRQORVTXHVHFXHQWDQODHUUyQHDLGHDGHTXHHOWXULVPRVyORSXHGHKDFHUVHHQRWUDFLXGDGHV
TXH QR VHD OD TXH XQR YLYH HO SHQVDPLHQWR GH TXH KD\ TXH GHVSOD]DUVH XQD GLVWDQFLD
WUDVFHQGHQWDO VH UHFRQRFHQFRPR WXUtVWLFDVPX\SRFDVFLXGDGHVGH ODSURYLQFLD DQLYHO GHO
FRQRFLPLHQWRJHQHUDO VHFUHHTXHHO WXULVPRVyORVHGDHQ OXJDUHVREYLRVGH WUD\HFWRULDGH
ODUJD GDWD FRPR SRU HMHPSOR 0DU GHO 3ODWD R 7DQGLO \D TXH VH SLHQVD HQ XQ WXULVPR
FRQYHQFLRQDO GHPDVDV \ QR VH FRQWHPSODQ RWUDVPRGDOLGDGHVPiV H[FOXVLYDV \ GHPHQRU
LPSDFWR (Q HO FDVR GH HVWDEOHFHUVH XQDPDUFD LQWHJUDGRUD SDUD OD FLXGDG TXH SHUPLWD OD
SURPRFLyQ GH OD PLVPD HQ HO DIXHUD \ GHILQLpQGROD FRPR XQ WRGR VHUtD SRVLEOH TXH ORV
FLXGDGDQRV GH 7UHV $UUR\RV FDPELHQ VX YLVLyQ VREUH OD PLVPD \ SHUPLWDQ FUHDU PD\RU
FRQFLHQFLDVREUHORTXHVHWLHQH
 (QFXDQWRDPDUFDFXDQGRVHOHVFRQVXOWyHQODVHQWUHYLVWDVSRUFRQRFLPLHQWRVDFHUFD
GH OD KHUUDPLHQWD GH SURPRFLyQ GHVGH OD 'LUHFFLyQ GHO 7XULVPR QR VyOR VH FRPSUHQGH OD
FRPSOHMLGDGGHOWpUPLQRVLQRTXHDGHPiVVHFUHHTXHVHUtDEHQHILFLRVDSDUDLQWHJUDUGLVWLQWRV
VHFWRUHV \D TXH HO WXULVPR WUDEDMD FRPR XQD DFWLYLGDG LQWHU \ PXOWLGLVFLSOLQDULD )HUQiQGH]
DVHJXUDTXH\DKD\XQDYDQFHHQHOFDPSRFRQXQD2UGHQDQ]D0XQLFLSDOGHFUHWDGDHQ
HO  VREUH DGMXQWDU OD OH\HQGD LGHQWLILFDFLyQ GLVWLQWLWYD ³+HFKR HQ  &ODURPHFy  5HWD 
2UHQVH  &DVFDOODUHV  6DQ )UDQFLVFR  &RSHWRQDV  6DQ 0D\RO  /LQ &DOHO´ HQ DTXHOORV
SURGXFWRV DUWHVDQDOHV ³TXH ORV GLIHUHQFLH FODUDPHQWH GH DTXHOORV TXH QR FXPSODQ FRQ ORV
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UHTXLVLWRVPtQLPRVHVWDEOHFLGRV SDUD VX RWRUJDPLHQWR´ (Q FDPELR'L0DUFR  HQ XQ
SULQFLSLRQRUHFRQRFLyHOFRQFHSWRTXHOXHJRGHPLEUHYHH[SOLFDFLyQFRPSUHQGLyFRPR³DOJR
TXH VHUtD PX\ EXHQR SHUR HV XWySLFR´ \D TXH FUHH PX\ GLItFLO OD VLWXDFLyQ GH GLiORJR \
SURSXHVWDHQWUHORVVHFWRUHVGDGRTXHQRKD\DQWHFHGHQWHDOJXQR
 (QGHILQLWLYD OD LPDJHQGH OD FLXGDGGH7UHV$UUR\RVTXHVHSUHWHQGHSURPRFLRQDUHV
DTXHOODTXHODGHILQHFRPRXQGHVWLQRGHWXULVPRUXUDO

 $WUDFWLYRVGH7UHV$UUR\RVVHJ~QGHPDQGD
3RVLFLRQDPLHQWR
 3DUDODSURSXHVWDGH0DUFD&LXGDGSDUDOD&LXGDGGH7UHV$UUR\RVHVQHFHVDULRWHQHUHQ
FRQVLGHUDFLyQDDTXHOORVWXULVWDVTXHYLVLWDQODFLXGDGGLFKRGHRWURPRGR ODGHPDQGDWRGD
YH]TXHHVWiHQHOORV OD LPDJHQPHQWDOTXHVHJHQHUDGHOGHVWLQRRHOSRVLFLRQDPLHQWRTXH
WHQJDQ GHO PLVPR 3ULPHUDPHQWH GHVFULELUp ORV UHVXOWDGRV GH HQFXHVWDV UHDOL]DGDV SRU
WHUFHURV FRPR LQIRUPDFLyQ VHFXQGDULD \ OXHJR KDUH XQD FRPSDUDFLyQ FRQ OD LQIRUPDFLyQ
REWHQLGDHQPHGLRVGLJLWDOHVFRPRGLDULRVUHYLVWDV\GLYHUVDVSXEOLFDFLRQHVDFHUFDGHOSHUILO
GHODGHPDQGDTXHVXHOHYLVLWDUHVWHGHVWLQRHQSDUWLFXODURWLSRGHGHVWLQRHQJHQHUDO
 6HUHDOL]DUiDFRQWLQXDFLyQXQDEUHYHUHVHxDGHXQHVWXGLRGHSHUILOGH ODGHPDQGDHQ
7UHV$UUR\RVSDUDODWHPSRUDGDGHYHUDQR'LFLHPEUH(QHUR\)HEUHUR
SURPRFLRQDGR SRU OD 'LUHFFLyQ GH 7XULVPR GHO SDUWLGR \ UHDOL]DGR SRU OD 'LUHFFLyQ GH
3ODQHDPLHQWR(VWUDWpJLFRGHO'HSDUWDPHQWRGH(VWDGtVWLFDVGHOD6HFUHWDUtDGH7XULVPRGHOD
3URYLQFLDGH%XHQRV$LUHV'LFKD LQIRUPDFLyQVHREWXYRHQ ODV ORFDOLGDGHVEDOQHDULDVGHO
PXQLFLSLR&ODURPHFy5HWD\2UHQVHFRQHVWRUHDILUPRODQHFHVLGDGGHUHDOL]DUHODQiOLVLVGH
ODDFWLYLGDGWXUtVWLFDHQOD&LXGDGGH7UHV$UUR\RVGHELGRDODDFRWDGDLQWHQFLyQGHHVWXGLDUHO
IHQyPHQRHQHOGHVWLQR&LXGDG
 /RTXHFDEHGHVWDFDUHVTXHODGHPDQGDVHFRPSRQHHQXQSRUSDGUHVFRQKLMRV\
PDWULPRQLRVSDUHMDVFRQYLYLHQWHVFDVLHOGHORVHQFXHVWDGRVDILUPDTXHODGXUDFLyQGHOD
HVWDGtDHVGHHQWUH\GtDV(QFXDQWRD ODRFXSDFLyQFHUFDGHOVRQSURIHVLRQDOHV
LQGHSHQGLHQWHV \ HO  HQ (QHUR FRQFXUUH D HVWH SDUWLGR VRQ DPDV GH FDVDV \ GRFHQWHV
PLHQWUDVTXHHQ)HEUHURODVYLVLWDVPHQRUHVGHDXPHQWDQ\GLVPLQX\HQ ORVMyYHQHVHQWUH
\DxRV(Q(QHURHOSURYLHQHGHOD3URYLQFLDGH%XHQRV$LUHV\HOGH&DSLWDO
)HGHUDO\*UDQ%XHQRV$LUHVHQ)HEUHURVHLQYLHUWHQODVFLIUDV(OPHGLRGHWUDQVSRUWHXWLOL]DGR
HVHODXWRPyYLOHOUHVWRHQyPQLEXV5HIHULGRDODPRWLYDFLyQVHHOLJHHOSDUWLGRSRUOD
WUDQTXLOLGDGSRU OD WHQHQFLDGHFDVDSURSLD\GH IDPLOLDUHV\SRU UHFRPHQGDFLyQVyORHO
HOLJH SRU ORV DWULEXWRV GH ODV SOD\DV(O JDVWR GLDULR DSUR[LPDGR IXH GH HQ(QHUR \ GH
HQ)HEUHUR(OGHODGHPDQGDQRUHDOL]yUHVHUYDHQFDPELRHOVRQORVTXHVH
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DVHJXUDURQFRQDQWHODFLyQODGHFLVLyQGHYDFDFLRQDUHQHOGHVWLQRSRULUKDELWXDOPHQWH/RPiV
LQWHUHVDQWHSDUDVHxDODUHQHVWHHVWXGLRHVTXHHOGHORVHQWUHYLVWDGRVYLVLWDQODFLXGDG
GH7UHV$UUR\RVKDELWXDOPHQWHGHKHFKRGHORVTXHKLFLHURQWXULVPRODWHPSRUDGDDQWHULRUOD
PLWDG ORKL]RHQDOJXQD ORFDOLGDGGHOSDUWLGR6H LQFUHPHQWyHOQ~PHURGHYLVLWDQWHVGHRWUDV
ORFDOLGDGHVFRPR0DUGHO3ODWD1HFRFKHD\0RQWH+HUPRVRHQXQ\XQGHORVTXH
QRKDEtDQYLDMDGRDQWHULRUPHQWHHOLJLyDOJXQDSOD\DGHO3DUWLGRHVWHDxR
 /RTXHVHSXHGHLQIHULUJUDFLDVDHVWHHVWXGLRHVTXHHO3DUWLGRGH7UHV$UUR\RVSHUFLEH
EXHQD OOHJDGD GH WXULVWDV HQ OD WHPSRUDGD HVWLYDO SULQFLSDOPHQWH HQ ORVPHVHV GH (QHUR \
)HEUHUR GHELGR D OD SRVLELOLGDGGH GLVIUXWDU GHO VRO \ GH ODV  SOD\DV OD HVWDFLRQDOLGDGHV XQ
IDFWRU UHOHYDQWHHQHO WXULVPRUHFHSWLYRGHOPXQLFLSLR)XHUDGHGLFKDHVWDFLyQDVXPRTXHHO
WXULVWDTXHYLVLWDHOSDUWLGRORKDFHFDVLH[FOXVLYDPHQWHDOD&LXGDGGH7UHV$UUR\RVVLQYLDMDU
D ODV SOD\DV D H[FHSFLyQ GH ILQHV GH VHPDQDV ODUJRV FRQ IHULDGRV R FRQ XQ FOLPD TXH
DFRPSDxH\DTXHPXFKRVWUHVDUUR\HQVHVSRVHHQVHJXQGDVUHVLGHQFLDVHQDOJ~QGHVWLQRGH
SOD\DODPD\RUtDHQ&ODURPHFy
 /D SHUFHSFLyQ GH OD GHPDQGD FRQ UHVSHFWR D OD FLXGDG VH GHVFULEH FRPR XQ
SRVLFLRQDPLHQWR UHODWLYR D FLHUWRV HYHQWRV FXOWXUDOHV \ DFRQWHFLPLHQWRV HVSHFtILFRV FRPR HO
UHFRQRFLPLHQWRGHODVFHQVRGHO&OXE+XUDFiQGH7UHV$UUR\RVDODSULPHUDGLYLVLyQGHI~WERO
HQVXPRPHQWRKHFKRTXHUHFRQRFHQPD\RULWDULDPHQWHKRPEUHV\DWUDFWLYRVQDWXUDOHVFRPR
ODVSOD\DV6HUHFRQRFHTXH7UHV$UUR\RVHVXQ³WtSLFD´FLXGDGGHO,QWHULRUFRPRVHQRPEUDD
ODV FLXGDGHV GHO LQWHULRU GH OD 3URYLQFLD GH %XHQRV $LUHV \ GHO LQWHULRU GHO SDtV HQ JHQHUDO
KDFLHQGRDOXVLyQDOFDPSR\FRVWXPEUHVUHODFLRQDGDVDODYLGDGHSXHEOR(VWDVHQVDFLyQVH
YLQFXODGLUHFWDPHQWHFRQXQHVWLORGHYLGD WUDQTXLORPiVUHODMDGRTXH ODYLGDFRVPRSROLWDGH
ODV JUDQGHV FLXGDGHV FDSLWDOHV QDFLRQDOHV R SURYLQFLDOHV ,QFOXVLYH VH DVRFLD D DFWLYLGDGHV
SURSLDVGHOFDPSRFRPRODVLHPEUD\FRVHFKDGHVHPLOODVODFUtDGHJDQDGRODGLVSRVLFLyQGH
PROLQRV«FUHDQGRDVtXQSDQRUDPDHVWHUHRWLSDGRGHXQSDLVDMHJDXFKHVFR
 (V QRWDEOH OD SDUWLFLSDFLyQ TXH OD &LXGDG HVWi WRPDQGR HQ HO LQFRQVFLHQWH FROHFWLYR
QDFLRQDODOPHQRVSDPSHDQR\DTXHVLELHQQRVHFRQRFHELHQVXXELFDFLyQJHRJUiILFDQLVH
SUHWHQGHKDFHUORHOVyORPHQFLRQDU³7UHV$UUR\RV´UHIOHMDDOJXQDVXHUWHGHFRQRFLPLHQWRRLGHD
GH OD XUEH HQ SOHQR GHVDUUROOR VHJ~Q HO FLFOR GH YLGD GH XQ GHVWLQR WXUtVWLFR SODQWHDGR SRU
%XWOHUODFLXGDGVHHQFXHQWUDHQODHWDSDGHGHVDUUROORHQODFXDO\DKD\LPSOLFDQFLD
GHDXWRULGDGHVORFDOHV\GHVGHHOFRQWUROORFDOVHHVWiSDUWLHQGRKDFLDXQDLQVWLWXFLRQDOL]DFLyQ
GHOPDQHMRGHOWXULVPRGHELGRDODXPHQWRHQHOQ~PHURGHYLVLWDQWHV
 8QDPHWRGRORJtD~WLOSDUDGHWHUPLQDUHOSRVLFLRQDPLHQWRGHORVWXULVWDVTXHGHVHDQYLVLWDU
7UHV$UUR\RVRTXH\DODUHFRUULHURQHVPHGLDQWHODVE~VTXHGDVHQLQWHUQHW\DTXHHVHOSULPHU
OXJDUHQHOFXDOVHLQGDJDSDUDWRPDUFRQRFLPLHQWRGHXQGHVWLQR\GHVSHMDUGXGDVHLQWULJDV
GHDOOtSDUWH OD LGHDGHXQYLDMH/DVE~VTXHGDV UHODFLRQDGDVHQHVWD WHVLVVHFRQVLGHUDQXQ
SDUiPHWURGHSRVLFLRQDPLHQWRGHELGRDTXHVXUJHQD UDt]GHRWUDVE~VTXHGDVYLQFXODGDVDO
WHPDHVGHFLUJUDFLDVDSHVTXLVDVDQWHULRUHVUHDOL]DGDVSRURWURVXVXDULRV<DTXHHOEXVFDGRU
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PiVSRSXODUHV*RRJOHVHSUHWHQGHUiGHVFULELU ODYLVLyQDMHQDTXHVH WLHQHGH OD ORFDOLGDG
JUDFLDV D ODV E~VTXHGDV UHODFLRQDGDV HQ HO VLWLR ZHE FXDQGR VH FRORFDQ ODV SDODEUDV ³7UHV
$UUR\RV´&XDQGRVHHMHFXWDWDODFFLyQHOSULPHUUHVXOWDGRHV³7UHV$UUR\RVFHUHDOHV´ OXHJR
ILJXUD ³7UHV $UUR\RV KRWHOHV´ \ HQ WHUFHU OXJDU ³WRGR UXEUR 7UHV $UUR\RV´ (V OODPDWLYR XQ
UHVXOWDGRTXHFXDQGRVHHVFULEH³7UHV$UUR\R´IDOWiQGROHOD~OWLPDFRQVRQDQWHODVE~VTXHGDV
UHODFLRQDGDVTXHILJXUDQVRQ³FLXGDG7UHV$UUR\RV´\HQVHJXQGDSRVLFLyQ³WXULVPRUXUDO7UHV
$UUR\RV´(QGHILQLWLYDORTXHTXLHURGHWHUPLQDUFRQHVWRHVTXHHOWXULVPRHVWiSUHVHQWHHQOD
PHQWHGHORVXVXDULRVHQLQWHUQHWFXDQGRJRRJOHDQODXUEH,QFOXVRHVWRSXHGHFRQVWDWDUVHHQ
OD UHG VRFLDO)OLFNU HVSHFLDOL]DGD HQ FRPSDUWLU IRWRV HQ OD TXH FDGD XVXDULR VXEH R SRVWHD
IRWRV WRPDGDV SRU pO PLVPR \ DO FRORFDU HQ OD E~VTXHGD ³7UHV $UUR\RV´ VH PXHVWUDQ ODV
LPiJHQHVGHODFLXGDGREWHQLGDVSRUHVWRVDPDWHXUVVHREVHUYDQHQVXPD\RUtDOD3OD]D6DQ
0DUWtQHO3DODFLR0XQLFLSDOVHJXLGDPHQWHGHIRWRVGHOFDPSRORUXUDO
 ,QGDJDQGRD~QPiVHQHVWDKHUUDPLHQWDHVSHFtILFDPHQWHKDEODQGRGH*RRJOH7UHQGV
FXDQGRVHEXVFD³7UHV$UUR\RV´ILOWUDQGRHQE~VTXHGDVHQ$UJHQWLQDORVGDWRVTXHDSRUWDHO
VLWLRZHEHVTXH ODVSULQFLSDOHVE~VTXHGDV UHODFLRQDGDVJLUDQHQ WRUQRD OD UDGLRHOGLDULR\
+XUDFiQ GH 7UHV $UUR\RV &ODURPHFy OD *UDQMD 7UHV  $UUR\RV \ OD UDGLR VRQ DTXHOODV
YLQFXODGDVHQDXPHQWR/DVSURFHGHQFLDVGHODVE~VTXHGDVVRQHQVXPD\RUtDGHODSURYLQFLD
GH %XHQRV $LUHV VHJXLGDPHQWH \ HQ PHQRU PHGLGD SRU OD &DSLWDO )HGHUDO \ OXHJR SRU
SURYLQFLDVGHO6XUGHOSDtV0iV LQWHUHVDQWHD~QVRQ ORV UHVXOWDGRVFXDQGRVHDxDGHHO ILOWUR
³DILFLRQHV\WLHPSROLEUH´\DTXHHQODVE~VTXHGDVUHODFLRQDGDVVHDJUHJDZLQGJXUXVHUYLFLR
PHWHRUROyJLFRTXHHVSHFLILFDWDEODGHPDUHDVSUHFLSLWDFLRQHVKXPHGDGYLHQWR\WHPSHUDWXUD
GHFLXGDGHVFRVWHUDVORFXDOVyORHVSRVLEOHXWLOL]DUORFRQ&ODURPHFy\QRFRQ7UHV$UUR\RV\
OD)LHVWDGHO7ULJRILJXUDFRPRHQDXPHQWR(VPiVJUDFLDVDHVWHLQVWUXPHQWRGHDQiOLVLVVH
SHUPLWH REVHUYDU TXH KXER  E~VTXHGDV HQ HQHUR GHO  YLQFXODGDV D ³7UHV $UUR\RV
WXULVPR´RWURSLFRGHHQRFWXEUHGHOPLVPRDxRGHMXQLRGHDIHEUHURGHKXER
HQSURPHGLRE~VTXHGDV\XQ~OWLPRVRQGHRGHVGHRFWXEUHGHKDVWDHQHURGHGH
E~VTXHGDVHQSURPHGLRHVWRDILUPDTXHODVSHUVRQDVLQGDJDQVREUHHOVLWLRDFRQRFHUHQ
PD\RUPHGLGDHQYtVSHUDVGH OD YLVLWD \DTXHVHHVQRWDEOH ODDXVHQFLDGHFRQVXOWDVHQ OD
WHPSRUDGDLQYHUQDO
 &RPSOHPHQWDQGRHVWDVDILUPDFLRQHVHPSOHp ODKHUUDPLHQWDGHDQiOLVLVGHGLDULRVSDUD
UHDOL]DU XQD FRPSDUDFLyQ HQWUH ORV GHVWLQRV $]XO 3HUJDPLQR \ 7UHV $UUR\RV D WUDYpV GHO
SRVLFLRQDPLHQWR TXH VH WLHQH GH FDGD XQR <D PHQFLRQDGDV ODV FRQFOXVLRQHV GH ORV GRV
SULPHURVHQVXVUHVSHFWLYRVDSDUWDGRVDKRUDGHERGHVFULELUORVUHVXOWDGRVVREUHODFLXGDGGH
ODWHVLVHQFXHVWLyQ
 (QSULPHUOXJDUVHJ~QODFODVLILFDFLyQHQORVHMHVHOTXHDEDUFDPiVQRWLFLDVHVHOGH
SHUVRQDOLGDGHVUHFRQRFLGDVHFRQRPtD\VRFLHGDGFRQXQGHELGRDTXHDFDSDUDPXFKRV
tWHPV\ WHPiWLFDVYDULDGDVDFWLYLGDGHVFXOWXUDOHV\GHSRUWLYDV OHVLJXHFRQXQPXFKDV
QRWDVTXHKDEODQSULQFLSDOPHQWHGHO+XUDFiQGH7UHV$UUR\RV\OXHJRFRQXQWXULVPR\HO
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 UHVWDQWH HO SDWULPRQLR KLVWyULFRFXOWXUDO 'H ODV  QRWLFLDV TXH VH HQFRQWUDURQ VREUH
WXULVPRHQ7UHV$UUR\RVVyOR ODPLWDGVRQGHO ORTXH LQGLFDXQFUHFLPLHQWRGHO LQWHUpV
WXUtVWLFR
 $GLIHUHQFLDGHODQiOLVLVGHODVRWUDVFLXGDGHVHQODVFXDOHV&ODUtQHUDHOGLDULRTXHPD\RU
FDQWLGDGGHQRWDVSXEOLFDEDVREUHODFLXGDGHQFRPSDUDFLyQFRQ/D1DFLyQ\3iJLQDSDUD
7UHV$UUR\RVVHLGHQWLILFyHQXQFRQWLWXODUHVGH/D1DFLyQPLHQWUDVTXH&ODUtQREWXYRHO
GHODVQRWLFLDV\3iJLQDHO(VWRHQWLHQGRSXHGHGHEHUVHDODVGLIHUHQWHVSROtWLFDV
HLQWHUHVHVTXHWLHQHFDGDGLDULRKD\GLUHFWULFHVTXHDSXQWDQPHMRUDFLHUWRVGHVWLQRV\VHOHV
SXHGHQDWULEXLUPD\RURPHQRVLPSRUWDQFLDDFRUGHDODOtQHDHGLWRULDO
 /DFLXGDG\RPXQLFLSLR HQ ORVGLDULRVQRVHGLVFULPLQDDO FRORFDU ³7UHV$UUR\RV´HQ OD
E~VTXHGDHVODPiVPHQFLRQDGDGHODVWUHVHQORVGLDULRVQDFLRQDOHVHYDOXDGRVHQHOSHUtRGR
FRQXQWRWDOGHQRWLFLDVOXHJROHVLJXH3HUJDPLQRFRQ\$]XOWLHQHQRWDV(VGHFLU
ODSUHQVDWLHQHPD\RULQWHUpVHQODFLXGDGTXHRWUDVGHOD3URYLQFLDGHDKtSUREDEOHPHQWHTXH
FXDQGRVHPHQFLRQDDOHDWRULDPHQWHDXQFLXGDGDQRHQFXDOTXLHUSDUWHGHOSDtV ODFLXGDGGH
7UHV$UUR\RV WLHQHHVD VHQVDFLyQ TXH ³OH VXHQDGH DOJ~Q ODGR´3DUDHMHPSOLILFDU ODPD\RU
FDQWLGDGGHQRWDVSRUDxRVHGLRHQHOSHUtRGRHQHOFXDORFXUULy OD OODPDGD³FULVLVGHO
FDPSR´\GHVGHPDU]RDMXQLRDSUR[LPDGDPHQWHORVSURGXFWRUHVDJURSHFXDULRV\JDQDGHURV
SDUDOL]DURQODVSULQFLSDOHVUXWDVQDFLRQDOHV/D5XWDQHVXQDGHODVDUWHULDVTXHFRPXQLFDQ
OD&DSLWDO)HGHUDOFRQHOVXUGHODSURYLQFLDGH%XHQRV$LUHV\ OXHJRFRQWLQ~DKDVWD8VKXDLD
SRUODFRVWDHVWHGHOD3DWDJRQLD\SDVDSRU$]XO\7UHV$UUR\RVHQWUHRWUDVORFDOLGDGHVSRU
HQGHHVWDVFLXGDGHVVHYLHURQDIHFWDGDVHFRQyPLFDPHQWH'HDOOtVHH[SOLFDODJUDQFDQWLGDG
GH WLWXODUHV YLQFXODGRV DO WHPD \D TXH IXHURQ IRFR GH UHXQLRQHV GH IXQFLRQDULRV \ VHGH GH
OtGHUHVVHFWRULDOHV
 (QWRQFHVHVOyJLFRTXHKD\DQRWLFLDVTXHVHUHSLWDQSDUD$]XO\7UHV$UUR\RV\DTXHVH
PHQFLRQDQDPEDVHQVXUHGDFFLyQSRUHMHPSORDTXHOODVTXHUHIOHMDQHOSDURGHOFDPSR\ORV
SLTXHWHVGHO\ ODVTXHFULWLFDQHOPDOHVWDGRGH OD5XWD1DFLRQDOQTXHSRUHOORVRQ
QyGXORV GH FRQFHQWUDFLyQ SROtWLFD \ VHGHV GH 0HVDV GH (QODFH HQ DxRV HOHFWRUDOHV 2WUR
GHWDOOH HV TXH VL ELHQ KD\ DOJXQDV QRWLFLDV DLVODGDV FRPR FDVRV GH UHFRQRFLPLHQWRV D
SHUVRQDOLGDGHVGHVWDFDGDVRDOJ~QLQFLGHQWHTXHVRORUHFLELyXQDPHQFLyQPtQLPRORFLHUWRHV
TXHVHSXHGHQDUPDUJUXSRVGHQRWLFLDVHVGHFLUTXHVREUHXQDPLVPDWHPiWLFDRVLWXDFLyQVH
SUHVHQWDQ GHVGHGRV KDVWDPXFKtVLPDVQRWDV UHODFLRQDGDV SRU FLWDU XQ HMHPSOR ORV SDVHV
QHJRFLDFLRQHV\PRYLPLHQWRVTXHVHUHDOL]DURQFRQHOIXWEROLVWD5RGULJR3DODFLRGXUDQWHHODxR

 (QUHVXPLGDVSDODEUDVHVHYLGHQWHTXHHOWXULVWDWLHQHODLPDJHQPHQWDOGH7UHV$UUR\RV
SDUWLGRDVRFLDGRDO WXULVPRJUDFLDVDODVSOD\DV\D7UHV$UUR\RVFLXGDGFRPRXQGHVWLQRGH
WXULVPRUXUDO(VGHFLUTXHHOSRVLFLRQDPLHQWRGHORVWXULVWDVFRLQFLGHPD\RULWDULDPHQWHFRQOD
LPDJHQTXHVHSURPXHYHGHVGHHOGHVWLQR
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 0LSURSXHVWD
 &RPR DQWHFHGHQWH D QLYHO ORFDO FDEH GLVWLQJXLU XQD UHODWLYD UHFLHQWH SURFODPDFLyQ GH
0DUFD HQ XQR GH ORV SXHEORV GHO 0XQLFLSLR &RSHWRQDV 7XULVPR 5XUDO 6H WUDWD GH XQ
HPSUHQGLPLHQWRTXHVDOLyGHORVDUWHVDQRVHPSUHVDULRVGHGLIHUHQWHVUXEURV\SUHVWDGRUHVGH
VHUYLFLRVGHHVD ORFDOLGDGTXHKDQGHWHFWDGR ODQHFHVLGDGGHXQDHVWUDWHJLDTXHQXFOHH ORV
DWUDFWLYRVFRPRHO5tR4XHTXpQ6DODGRODVHVWDQFLDV\HO,17$
 /DHVWUDWHJLDGH0DUFD&LXGDGSDUD7UHV$UUR\RVTXHSURSRQJRHVODVLJXLHQWH
 8QDPDUFDLQWHUGLVFLSOLQDULD\PXOWLVHFWRULDO LPSXOVDGDSRUOD'LUHFFLyQGH7XULVPRGHOD
0XQLFLSDOLGDG GH 7UHV $UUR\RV TXH FRQVLGHUH ODV GHPiV 6HFUHWDUtDV TXH GHSHQGHQ GHO
(MHFXWLYRFRPRLQWHUGHSHQGLHQWHVTXHLQFOX\DDWRGRVORVDFWRUHVVRFLDOHVLQWHUYLQLHQWHVHQOD
JHQHUDFLyQGHODPLVPDFRQHOREMHWLYRGHSURPRFLRQDU ODFLXGDGFRPRXQSURGXFWR LQWHJUDO
/D0DUFDHVWDUiFRQWHPSODGDHQXQ3ODQGH'HVDUUROOR/RFDOTXHGHEHUiHVWDUDQDOL]DGRHQ
XQ 3ODQ (VWUDWpJLFR TXH FRQWDUi FRQ DSRUWHV \ GHEDWHV GHO VHFWRU SULYDGR FRPHUFLDQWHV
YHFLQRV\TXHVHUiGLYXOJDGDSRUHOSRGHUS~EOLFR/DLPSRUWDQFLDGHODPLVPDHVTXHFUHDUi
XQDXQLyQDQLYHOFLXGDGSDUDPRVWUDUVHFRPRXQHOHPHQWRFRPSOHMRFRPSXHVWRSRUGLVWLQWRV
VHFWRUHVSHURDVXYH]WRGRORTXHVLPEROL]DDODXUEHVHFHQWUDSDUDHODIXHUDFRPRXQIRFR
UHSUHVHQWDWLYR
 3RU OR WDQWR VH WUDWDUtD GH XQD HVWUDWHJLD GH SURPRFLyQ GHO GHVWLQR &LXGDG GH 7UHV
$UUR\RVFRPRLPDJHQSDUDGHVHVWDFLRQDOL]DUHOSHUtRGRFRQPD\RUDUULERGHWXULVWDVTXHHVOD
WHPSRUDGD HVWLYDO GHELGR D OD IRFDOL]DFLyQ GH ORV YLVLWDQWHV HQ ODV SOD\DV GHO 3DUWLGR 6H
LQWHQWDUtD XQD GLYHUVLILFDFLyQ GH OD RIHUWD DPSOLDQGR HO WXULVPR GH VRO \ SOD\D D XQ WXULVPR
FXOWXUDOFRQIRFRHQHOSDWULPRQLRQDWXUDOUHFXUVRFDPSR\ORXUEDQtVWLFR
 $FRUGH D OD FDUDFWHUL]DFLyQ GH OD0DUFD GHWDOODGDHQ HO LQIRUPHGH%RVWQDQ VHJ~QHO
PHUFDGRVHWUDWDUtDGHXQDPDUFDPDGUHRSDUDJXDV\DTXHLGHQWLILFDUtDDWRGRVORVSURGXFWRV
RVXEPDUFDV SRUHMHPSOR ODVSOD\DVHO FDPSR ODFLXGDGRGLIHUHQWHVFLUFXLWRV \VHJ~Q OD
MHUDUTXtDTXHVHHVWDEOHFHHQWUH ODVPDUFDVVHUtDHVWUDWpJLFD\DTXHVHHVSHUDTXH OLGHUH OD
DFWLYLGDGWXUtVWLFDHQIXHUWHFUHFLPLHQWRFRQJUDQSRWHQFLDO
 3DUD D\XGDU D HQWHQGHU SRU TXp VHUtD FRQYHQLHQWH HO HVWDEOHFLPLHQWR GH XQD 0DUFD
&LXGDGHQ7UHV$UUR\RVDSOLFDUpODKHUUDPLHQWDGHDQiOLVLV)2'$
)RUWDOH]DVIDFWRULQWHUQRSRVLWLYR
 8QLyQ GH GLVWLQWRV VHFWRUHV HFRQyPLFRV SDUD LGHQWLILFDUVH D WUDYpV GH XQD SODQLILFDFLyQ
HVWUDWpJLFD
 ,QVWLWXFLRQDOL]DFLyQGHOGHVWLQR\SRVLFLRQDPLHQWRGHOPLVPRHQODRSLQLyQS~EOLFD3()76
0LQWXU
 7XULVPRFRPRIDFWRUFRPSHWLWLYR\HMHHQODUHDOL]DFLyQ\SURPRFLyQGHODHVWUDWHJLD
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 5HSUHVHQWDFLyQ YLVXDO D WUDYpV GH XQD LPDJHQ ±LVRORJRWLSR GHO LPDJLQDULR FROHFWLYR
WUHVDUUR\HQVHTXHGHVFULEHORVSULQFLSDOHVDWUDFWLYRVWXUtVWLFRV
 &UHDFLyQ GH XQD UHG GH HPSUHVDV H LQVWLWXFLRQHV S~EOLFDV SULYDGDV \PL[WDV DVRFLDGRV
PHGLDQWHFRQYHQLRV
 0DUFD&LXGDGFRPRFDVRGHDSOLFDFLyQGHXQDSROtWLFDWXUtVWLFDLPSXOVDGDSRUHO0XQLFLSLR
 &UHDFLyQ GH XQD QXHYD HVWUDWHJLD GH SURPRFLyQ H LPSOHPHQWDFLyQ GH OD PLVPD HQ OD
FLXGDGHVFHQDULRYLUJHQHQPDWHULDGH0DUFD&LXGDG

2SRUWXQLGDGHVIDFWRUH[WHUQRSRVLWLYR
 5HFLHQWHFUHDFLyQGHRWUD0DUFD/RFDO&RSHWRQDV0DUFD5XUDO
 6H WUDWDUtD GH XQ SURGXFWR QXHYR HQ XQPHUFDGR H[LVWHQWH HVWUDWHJLD GH GHVDUUROOR GH
SURGXFWRVRGLYHUVLILFDFLyQVHJ~QOD0DWUL]GH$QVRII
 $SURYHFKDPLHQWRGHUHXQLRQHV\IHULDVSURYLQFLDOHV\QDFLRQDOHVSDUDH[SRQHUOD0DUFD
 0DQWHQLPLHQWRGHODFLXGDGHQFXDQWRDRUGHQOLPSLH]DGHOHVSDFLRS~EOLFRPHMRUDPLHQWR
HQFXHVWLRQHVGHVHJXULGDGH[WHUQDOLGDGHVTXHVH UHDOL]DUtDQHQHO3ODQFX\RREMHWRHV
SURPRYHUODFLXGDG
 ,QYHUVLyQS~EOLFDHQHVSDFLRVYHUGHV\HGLILFLRVPXQLFLSDOHVSDUDFRQJHQLDUOD0DUFDFRQ
ORV SURGXFWRV ORFDOHV UHDOHV R DWUDFWLYRV GHVWDFDQGR OD DXWHQWLFLGDG R VLQJXODULGDG GH
ELHQHV\VHUYLFLRV
 &UHDFLyQGHXQPDUFRQRUPDWLYRTXHGHILQDDOD0DUFD
'HELOLGDGHVIDFWRULQWHUQRQHJDWLYR
 6L ELHQ VH WUDWD TXH VHD ORPiV UHSUHVHQWDWLYD SRVLEOH OD0DUFD SXHGH GHMDU GH ODGRD
DOJXQRV DFWRUHV TXH GHEHUtDQ LQWHUYHQLU FRPR DVt WDPELpQ DWUDFWLYRV WXUtVWLFRV PHQRV
VLJQLILFDWLYRVSDUDODPD\RUtD
 ,PSRUWDQWH UHODFLyQ GH OD HVWUDWHJLD FRQ HOPDQGDWR HMHFXWLYR GHO 0XQLFLSLR TXH SRGUtD
KDFHUWDPEDOHDU ODTXH\DIXHHMHFXWDGDGHQWURGHXQPDUFRGHRWUR OLQHDPLHQWRSROtWLFR
HQFDVRGHFDPELDUODFRQGXFFLyQODQXHYDSRGUtDQRHVWDUGHDFXHUGRFRQODQHFHVLGDG
GHLPSOHPHQWDUODWRWDORSDUFLDOPHQWH

$PHQD]DVIDFWRUH[WHUQRQHJDWLYR
 3URSXHVWDGH0DUFD FLXGDG GHVGHXQ SXQWR GH YLVWD SULYDGR FRQVXOWRUD GH WXULVPRTXH
TXLHUHJHQHUDUEHQHILFLRVHFRQyPLFRV
 &DPELRGHJRELHUQRFRQRWUDPLUDGDVREUHHOWXULVPRFRQVLGHUiQGRORXQDDFWLYLGDGQRWDQ
HVHQFLDOSDUDHOGHVWLQR
 3pUGLGD GH ORV DWUDFWLYRV WXUtVWLFRV JUDFLDV D VLQLHVWURV R FDWiVWURIHV FLUFXQVWDQFLDV
FOLPiWLFDV
                                                          
52 3DUDPD\RUHQWHQGLPLHQWRGHOWHPDLQJUHVDUDKWWSZZZHVWUDWHJLDPDJD]LQHFRPDGPLQLVWUDFLRQOD
PDWUL]GHDQVRIIGHSURGXFWRPHUFDGRRYHFWRUGHFUHFLPLHQWR 
Melisa Saidman  
Promoción  y Desarrollo Local:  
Estrategia de Marca Ciudad en Tres Arroyos 
 
  
 0D\RUFDQWLGDG\PHMRUFDOLGDGGHDWUDFWLYRVHQFLXGDGHVFHUFDQDVTXHJHQHUDQXQDIXHUWH
FRPSHWHQFLDUHJLRQDO
 &RVWRVGHLPSOHPHQWDFLyQGH0DUFDPiVHFRQyPLFRVHQRWUDVFLXGDGHV

 /D0DUFDSXHGHGLYLGLUVHHQGLVWLQWDVHWDSDV
)RUPXODFLyQGHOD0DUFD
 /D FUHDFLyQ FRQWHPSOD HO REMHWLYR GH LGHQWLILFDU D OD FLXGDG HQ HO iPELWR H[WHULRU D VX
WHUULWRULRXQDRULHQWDFLyQVHFWRULDOGHVGHHOWXULVPRSHURSUHWHQGLHQGRDEDUFDUXQDLQWHJUDFLyQ
FRQ ODV GHPiV DFWLYLGDGHV HFRQyPLFDV XQD PHWRGRORJtD SURSLD UHDOL]DQGR XQ HVWXGLR GH
LPDJHQGHLGHQWLILFDFLyQ\PHGLDQWHODSDUWLFLSDFLyQGHDOJXQRVVHFWRUHVODFDUDFWHUL]DFLyQGH
ODPDUFDDWUDYpVGHORVtFRQRVGHOOXJDU\HOXVRGHODPDUFDSDUDHOPDUNHWLQJ\ODLGHQWLGDG
GH OD FLXGDG6L ELHQ OD LGHDHV LPSXOVDGDGHVGH7XULVPR QR KD\ TXH GHMDU GH ODGRTXH OD
0DUFDHVLQWHJUDOHVGHWRGRV
 /D 0XQLFLSDOLGDG GH 7UHV $UUR\RV HVWDEOHFLy DO WXULVPR FRPR XQR GH ORV HMHV
IXQGDPHQWDOHVHQHO3ODQ(VWUDWpJLFRGHELHQGRDVtRWRUJDUSUHVWLJLRD ODDGPLQLVWUDFLyQ
ORFDOGHODDFWLYLGDGUHJXOiQGRODDWUDYpVGHOD'LUHFFLyQGH7XULVPRDFWXDOPHQWHDFDUJRGHO
/LFHQFLDGRHQ7XULVPR'LHJR)HUQiQGH](V GHFLU TXH SHQVDU DO WXULVPRGHVGH OD SROtWLFD
S~EOLFD SHUPLWH JHQHUDU FRQYHQLRV HQWUH ORV GLYHUVRV DFWRUHV LQWHUYLQLHQWHV WRPDQGR DO HQWH
S~EOLFR FRPR HO PHGLDGRU HQ ODV QHJRFLDFLRQHV \ TXLHQ GHEH HVWDEOHFHU ORV SDUiPHWURV \
OtPLWHVGHDFWXDFLyQGHFDGDXQR
 $FRUGHDORVUHVXOWDGRVREWHQLGRVHQODVHQWUHYLVWDVDOJXQRVVORJDQVSRVLEOHVVRQ³7UHV
$UUR\RVFDSLWDOSURYLQFLDOGHOD)LHVWDGHO7ULJR´³7UHV$UUR\RVFLXGDGFDPSR\PDU´³9LYtHO
FDPSRHQ7UHV$UUR\RV´
 8QDWHRUtDTXHFRQVLGHURSXHGHD\XGDUDHQWHQGHUODQHFHVLGDGGHXWLOL]DUXQLVRORJRWLSR
VH UHPRQWD D OD (GDG 0HGLD HQ OD TXH FDGD UHLQDGR GLVSRQtD GH XQ FRORU \ XQ GLEXMR
SUHIHUHQWHPHQWHXQDQLPDOJXHUUHURRPLWROyJLFRHLOXVWUDEDQHOFDVWLOOR\GHOLPLWDEDQHOWHUUHQR
D WUDYpVGHSDQFDUWDV\EDQGHULQHV/RTXHTXLHURVLJQLILFDUHVTXHVHFUHy ODQHFHVLGDGGH
PRVWUDUVHFRPRXQDXQLGDGSDUDHO2WUR\ODPDQHUDGHGHPRVWUDUORIXHXVDQGRHOHOHPHQWR
EiVLFRGLEXMRFRPRLPDJHQRILJXUDTXHHVXQLGLRPDXQLYHUVDOPHQWHHQWHQGLGRPiVTXHHO
OHQJXDMHYHUEDOHQXQDpSRFDHQODTXHPX\SRFRVVDEtDQHVFULELU\OHHU(VHOREMHWRHOHJLGRHO
TXHPD\RULWDULDPHQWHHQFDUQDHO LPDJLQDULRFROHFWLYRGHHVDVRFLHGDG$GHPiVWRPDQGRHQ
FRQVLGHUDFLyQ HO SURYHUELR FKLQR ³XQD LPDJHQ YDOH PiV TXH PLO SDODEUDV´ UHILULpQGRVH DO
LPSDFWR\HQWHQGLPLHQWRTXHJHQHUDXQDIRWRRXQDUHSUHVHQWDFLyQItVLFDGHIRUPDV\FRORUHV
HQGRVGLPHQVLRQHVHVSRVLEOHRULJLQDUXQGLVFXUVRRPHQVDMHPHGLDQWHHVWHPHGLR
 (Q FXDQWR DO LVRORJRWLSR FRQVLGHUDGR pVWH HO ³HOHPHQWR UHFWRU GH OD VLPERORJtD GH OD
0DUFD\FRQVWLWX\HODFDUDPiVYLVLEOH\UHSUHVHQWDWLYD´(VWUDWHJLDGH0DUFD3DtVTXH
EiVLFDPHQWHFRQVWDGHXQGLEXMRRLPDJHQHVSHFtILFDVHSRGUtDLGHDUDWUDYpVGHXQOODPDGRD
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FRQFXUVRS~EOLFRFRPRVHKL]RFRQ OD0DUFD3DtVFRQSRVWXODQWHVORFDOHV\XQMXUDGRFUtWLFR
FRQIRUPDGRSRUUHSUHVHQWDQWHVGHOSRGHUS~EOLFR0XQLFLSLR\'LUHFFLyQGH7XULVPR\GH ORV
HPSUHVDULRVUHODFLRQDGRVDODDFWLYLGDGHQOD&LXGDG
 (VWDEOHFtSUHYLDPHQWHHQORVREMHWLYRVODQHFHVLGDGGHSODQWHDUORVDWULEXWRVSULQFLSDOHVD
ODFLXGDGSXHGRDILUPDUTXHORVPLVPRVVRQHOFDPSRORVDUUR\RV\ORVHYHQWRVRUHXQLRQHV
(O FDPSR ILJXUD FRPR HO GH PD\RU UHOHYDQFLD GHELGR DO SRVLFLRQDPLHQWR GH ORV WXULVWDV
H[WUDQMHURV TXH YLDMDQ D OD FLXGDG SDUD FRQRFHU ODV HVWDQFLDV OXHJR OH VLJXHQ ORV DUUR\RV
GHELGRDXQQRWDQQRWDEOHSHURLQFLSLHQWHLQWHUpVHQODSHVFD\H[WUDFFLyQGHDJXDTXHRFXUUHQ
HQORVFXUVRVGHDJXDORVHYHQWRVFRQJUHVRV\FRQYHQFLRQHVHVHOWHUFHUDWULEXWR\DTXHHVHO
REMHWLYRTXHVHSUHWHQGHDOFDQ]DUDODUJRSOD]RGHVGHXQDJHUHQFLDHVWUDWpJLFDTXHSODQWHDOD
'LUHFFLyQGH7XULVPR
 $ OR ODUJR GH ORV SODQWHDPLHQWRV KHFKRV OD LGHQWLILFDFLyQ GH OD FLXGDG VH GD FRQ HO
FDPSRHOSDWULPRQLRDUTXLWHFWyQLFR\FRQHOFOXE+XUDFiQIXQGDPHQWDOPHQWH3RUHQGHVHUtD
GHWHUPLQDQWHTXHHVWRVFRQFHSWRVVHHQVDPEOHQHQHOORJRGHDOJXQDPDQHUD

3URFHVRGHFUHDFLyQGHOD0DUFD
 &RPRWRGRSURFHVRODFUHDFLyQGHEHGDUVHHQHWDSDV/DSULPHUDFRQVWDGHXQHVWXGLR
GHLPDJHQGHLGHQWLILFDFLyQSRUHMHPSORDWUDYpVGHHQFXHVWDVDHPSUHVDULRV\YHFLQRV\ OD
VHJXQGD GH OD SDUWLFLSDFLyQ DFWLYD GH DOJXQRV VHFWRUHV GHEDWHV DELHUWRV D OD FRPXQLGDG
GRQGHSXHGDH[SUHVDUVH\JHQHUDUQXHYRVDSRUWHVDOWHPD
 $QWHODVLWXDFLyQSODQWHDGDORVGLVHxRVGHLVRORJRWLSRVTXHSURSRQJRFRPRFRQVWLWXWLYRV
GH OD 0DUFD SXHGHQ VHU GH GRV WLSRV DEVWUDFWRV FRQ FRORUHV \ IRUPDV JHRPpWULFDV R QR
HMHPSOR 2ODYDUUtD R PiV UHDOLVWDV FRQ OLWHUDOLGDG GH HOHPHQWRV H[LVWHQWHV \ FRQVWLWXWLYRV
FDVR7DQGLO(MHPSORVSDUD7UHV$UUR\RVSRGUtDQLQFOXLUORVVLJXLHQWHVWUHVDWULEXWRVODHVSLJD
FRPRUHSUHVHQWDFLyQGHOFDPSRWUHVOtQHDVD]XOHVUHSUHVHQWDQGRORVDUUR\RV\DOJ~QHOHPHQWR
JULVVLPEROL]DQGRHOSDWULPRQLRDUTXLWHFWyQLFR
 $OJXQRVPRGHORVGHORDQWHULRU
  
 /RTXHVHSUHWHQGHFRPXQLFDUDWUDYpVGHHVWRVORJRVHVODLPSURQWDGHOFDPSRGHDOOtHO
FRORUYHUGHGHODVOHWUDVTXHRFXSDODJUDQPD\RUtDGHOWHUUHQRGHOSDUWLGR\FX\RVSURGXFWRV
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VRMD JLUDVRO \ WULJR HVWH ~OWLPR GHVWDFDGR KLVWyULFDPHQWH DSRUWDQ UHSUHVHQWDWLYDPHQWH D OD
HFRQRPtD UHJLRQDO -XVWDPHQWH D UDt] GH HVWD DFWLYLGDG HV TXH VH HQFXHQWUDQ FKDFUDV \
HVWDQFLDVGLVWULEXLGDVD WUDYpVGHFDPLQRV UXUDOHV \ FRQJUDQYDORU SDWULPRQLDO GHELGRD ODV
KLVWRULDV\DFRQWHFLPLHQWRVTXHDOOtRFXUULHURQSDUDMHVGLVIUXWDGRVSRUWXULVWDVHXURSHRVHQVX
PD\RUtD TXH DFXGHQ FRQ PRWLYR GH FD]D (V HYLGHQWH TXH HO WXULVPR UXUDO HV XQ IDFWRU
FRQVWLWXWLYR GH OD UHDOLGDG HFRQyPLFD WUHVDUUR\HQVH DXQTXH WDO YH] QR KD\D XQD UHDO
FRQFLHQFLDGHO LPSDFWRTXHSURGXFHHQHIHFWR HVXQDYHQWDMD FRPSHWLWLYD XQSURGXFWR UHDO
SHURTXHWLHQHJUDQSRWHQFLDOGHH[SORWDFLyQHQFDVRGHXQDEXHQDJHVWLyQPL[WDSURGXFFLyQ\
FRPHUFLDOL]DFLyQ SRU SDUWH GHO VHFWRU SULYDGR SURPRFLyQ UHDOL]DGDSRU HO VHFWRU S~EOLFR(Q
HVHPLVPRVHQWLGRVHPHQFLRQDTXHORVFLUFXLWRVGHFLFORWXULVPRVRQXQUHFXUVRPX\XWLOL]DGR
SRUOD'LUHFFLyQGH7XULVPRFRPRSURGXFWRRIUHFLGRDORVWUHVDUUR\HQVHVSDUDTXHFRQR]FDQVX
SDUWLGRDGHPiVGHODVGLVWLQWDVFRPSHWHQFLDVTXHRUJDQL]DQORVJLPQDVLRV
 (OWXULVPRUXUDOSRGUtDVHUFRPSOHPHQWDGRPHGLDQWHUHFRQRFLPLHQWR\SURWHFFLyQGHRWUDV
ODERUHV FRQ UHODFLyQ DO SDUWLGR FRPR HO WXULVPR GH FRQJUHVRV FRQYHQFLRQHV \ HYHQWRV HQ
JHQHUDO\DTXHODFLXGDGFXHQWDFRQUHFXUVRV\HVSDFLRVSDUDGLFWDUUHXQLRQHVXQSDWULPRQLR
LQYDORUDEOHTXHVHUtDEHQHILFLRVRSDUDFXDOTXLHUYHFLQR\DTXHVHSRGUtDQRUJDQL]DUZRUNVKRSV
GHVXDFWLYLGDGHQODFLXGDG\DVtDXPHQWDUODDIOXHQFLDGHWXULVWDVSURYHQLHQWHVGHFLXGDGHV
GH OD ]RQD $VLPLVPR HVWD PRGDOLGDG SHUPLWLUtD JHQHUDU XQ IOXMR GH WXULVWDV \ GLQHUR PiV
FRQVWDQWH\QRWDQFHQWUDGRHQFLHUWDVIHFKDVHQSDUWLFXODUTXHPDUFDQJUDQHVWDFLRQDOLGDG
 $GHPiVHQDOJXQRVWLSRVGHORJRVHPRVWUDUtDOD³\´GHODSDODEUD$UUR\RVFRQXQGLEXMR
UHSUHVHQWDQGRODGLVWULEXFLyQUHDOGHORVFXUVRVGHORVDUUR\RV2UHOODQRGHO0HGLR\6HFRTXH
SDUWHQGHODFLXGDG7UHV$UUR\RV\XQLGRVFRQYHUJHQHQHODUUR\R&ODURPHFyTXHGHVHPERFD
HQHO0DU$UJHQWLQRVREUHODERFDGHODYLOODEDOQHDULDKRPyQLPD/DWLSRJUDItDVHLQWHQWDVHD
ODPLVPDRDOPHQRVSDUHFLGDDODGHORVFDUWHOHVGHELHQYHQLGDODFLXGDGTXHFRLQFLGHFRQHO
ORJR³7UHV$UUR\RVWXULVPR´YLVWRDQWHULRUPHQWH
0HWRGRORJtD VH GHEHUi FUHDU XQ PDQXDO GH QRUPDV SDUD HVWDEOHFHU FXiOHV VHUtDQ ORV
SRVLEOHVHVFHQDULRVGHLPSOHPHQWDFLyQGHOLVRORJRWLSR6HSXHGHQFRQVLGHUDUFDVRVH[LVWHQWHV
FRSLDU PRGHORV HQ DTXHOORV FDVRV TXH VH HVWDEOH]FDQ H[LWRVRV (V QHFHVDULR TXH VHD
FRQFLVRFODUR\QRGHMHHVSDFLRDGXGDVRSODQWHRVGHYDJXHGDG(VSULRULWDULRHVWDEOHFHUORV
SDUiPHWURVGHOXVRTXHVHOHGDUiDOD0DUFDLQFOXVLYHSODQLILFDUXQDPHGLFLyQGHOLPSDFWRD
PHGLDQR SOD]R SDUD JHQHUDU XQ IHHGEDFN \ GHWHUPLQDU VL KD\ HUURUHV HQ OD HVWUDWHJLD SDUD
FRUUHJLUORV D WLHPSR $ VX YH] HV UHOHYDQWH SODQWHDU GH DQWHPDQR XQ FRQWURO DO ILQDOL]DU ODV
HWDSDVGHHMHFXFLyQGHODHVWUDWHJLDSDUDGHWHUPLQDUVLORVREMHWLYRVIXHURQREWHQLGRV
 (OSUR\HFWRGHHMHFXFLyQGH ODSODQLILFDFLyQGHEHUiFRQWHQHUWDQWDVYLVLRQHVFRPRVHDQ
SRVLEOHV HVWR HV VHU OR PiV KROtVWLFR SRVLEOH HQ FXDQWR D RSLQLRQHV GH GLYHUVRV VHFWRUHV
VRFLDOHV 3DUD HOOR VH SRGUi EULQGDU FKDUODV LQIRUPDWLYDV VREUH OD HVWUDWHJLD GH0DUFD \ DVt
                                                          
8QFODURHMHPSORHVHO0DQXDOGH,GHQWLGDG9LVXDOGHOD)DFXOWDGGH&LHQFLDV(FRQyPLFDVGHOD
8QLYHUVLGDG1DFLRQDOGH/D3ODWDFRQH[SOLFDFLyQGHWDOODGDSDUDHOXVRGHO/RJR2EVpUYHVHHQ
KWWSZZZHFRQRXQOSHGXDUXSORDGVGRFVPDQXDOBGHBLGHQWLGDGBYLVXDOSGI 
0DQXDOGHPDUFD%XHQRV$LUHV(Q
KWWSZZZEXHQRVDLUHVJREDUDSOLFDFLRQHVDUHDVVHFUHWDULDBJUDO0DQXDOB,QVWLWXFLRQDOB*&%$BSGI 
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GDUVHDFRQRFHUHQWUHORVUHVLGHQWHVTXHDFXGDQYROXQWDULDPHQWHFRPRDVtWDPELpQSXHGHVHU
TXHVHUHFRUUDQEDULRVRFROHJLRV\VHYLVLWHQFDVDVGHYHFLQRVHOHJLGRVGHPDQHUDDOHDWRULD
SDUDFRQRFHUVXRSLQLyQ
 6HLQWHQWDUiTXHODPDUFDVHDGHUHWHQFLyQGHWXULVWDV\DTXHHQXQDSULPHUDLQVWDQFLD
ORV FDSWDUtD PHGLDQWH DFFLRQHV GH SUHVHQWDFLyQ GH OD PLVPD HQ GLIHUHQWHV PHGLRV GH
SURPRFLyQ SDUD OXHJR VHU FRQFHELGD HQ HO LPDJLQDULR GHO WXULVWD FXDQGR VHPHQFLRQD 7UHV
$UUR\RV

,PSOHPHQWDFLyQGHOD0DUFD
 /DHMHFXFLyQSUiFWLFDGH ODPDUFDSXHGHGDUVHFRQXQDPHWRGRORJtDH[SOLFLWDGDHQXQ
0DQXDOGHQRUPDVXQXVRS~EOLFRPiVH[WHQGLGR\SULYDGRQRWDQJHQHUDOL]DGRXQD LPDJHQ
GH JHVWLyQ HO ILQDQFLDPLHQWRPHGLDQWH OD FUHDFLyQ GH XQD 7DVDPXQLFLSDO GH 3URPRFLyQ GH
7XULVPR\XQDHYDOXDFLyQQRFRQWHPSODGDHQHVWD WHVLVSHURTXHHQFDVRGHFRQFUHWDUVH OD
SURSXHVWDGHEHUiVHUDQDOL]DGD
 6LJXLHQGR HO HMHPSOR GH OD 0DUFD *HVHOO VH SXHGH LQVFULELU OD 0DUFD HQ HO ,QVWLWXWR
1DFLRQDOGH3URSLHGDG,QGXVWULDO ,13,TXHRWRUJDWtWXORVGHSURSLHGDGVREUH3DWHQWHVGH
,QYHQFLyQ0RGHORVGH8WLOLGDG\0DUFDV
 3DUD HO XVR H[WHQGLGR S~EOLFDPHQWH VH SXHGHQ FDPELDU ORV VLWLRVZHE UHODFLRQDGRVDO
0XQLFLSLR ZZZWUHVDUUR\RVJRYDU \ ZZZWUHVDUUR\RVWXULVPRFRP GHVWDFDQGR HQ OD SiJLQD
SULQFLSDO HO QXHYR ORJRWLSR GH OD 0DUFD 7DPELpQ SRGUtD VHU YLVLEOH HQ FDUSHWDV IROOHWRV
LQIRUPHV\SDSHOHVRILFLDOHVGHOJRELHUQRORFDO/DIROOHWHUtD MXHJDXQUROHVHQFLDOHQODQXHYD
SURPRFLyQ GH OD HVWUDWHJLD \D TXH DO VHU HQWUHJDGD HQ IHULDV GH WXULVPR \ RWURV HYHQWRV D
WXULVWDVSRWHQFLDOHVHVPiVTXHLPSRUWDQWHTXHVHUHQXHYHHVWHSRVLFLRQDPLHQWRTXHVHWLHQH
VREUHHOGHVWLQR
 $TXtHVGRQGHVHYHUiODUHDOSDUWLFLSDFLyQGHORVFLXGDGDQRVHQODFUHDFLyQGHOD0DUFD
\D TXH VL UHDOPHQWH ORV LGHQWLILFD D\XGDUi D DILDQ]DU HO VHQWLGR GH SHUWHQHQFLD \ D TXHUHU
SURPRFLRQDUVXFLXGDGLQFOXVLYHSRGUiQKDFHUORFRORFDQGRFDOFRPDQtDVFRQHOORJRWLSRHQVXV
ORFDOHV DXWRPyYLOHV FDVDV 0LVPR SDUD XQD PHMRU LPSOHPHQWDFLyQ SRGUtD JHVWLRQDUVH XQ
0DQXDOHVWDEOHFLHQGRPHGLDQWHRUGHQDQ]DVPXQLFLSDOHVFyPR\FXiQGRGHEHUtDXWLOL]DUVHHO
ORJRWLSRFRPRSRUHMHPSORFRPRHOGH$JHUR
 &RPRORPHQFLRQDEDDQWHULRUPHQWHHVWDLQYHUVLyQHQPDWHULDGHPDUNHWLQJ\SURPRFLyQ
H[WHUQDSRGUtDILQDQFLDUVHFRQODFUHDFLyQGHXQD7DVDGH7XULVPRGHULYDQGRRXQSRUFHQWDMH
GH OD PLVPD D OD SURPRFLyQ GH OD DFWLYLGDG HQ OD FLXGDG < DVt OD &RPLVLyQ 0XQLFLSDO GH
7XULVPR GH 9LOOD *HVHOO  UHJXOD OD 7DVD GH 3URPRFLyQ 7XUtVWLFD GH OD FLXGDG HQ OD FXDO
SDUWLFLSDQGLVWLQWRVVHFWRUHVSULYDGRVTXHDVHVRUDQDO(MHFXWLYRHQHOWHPD/RVIRQGRVQRVyOR
VRQSDUDODFUHDFLyQLPSOHPHQWDFLyQ\SURPRFLyQGHOD0DUFDVLQRTXHWDPELpQFRQWHPSODQOD
UHDOL]DFLyQGHHQFXHVWDV\FDSDFLWDFLRQHV&DOYHQWR\&RORPERE
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 &DVR VXSUHPR GH OHJLWLPLGDG GH LQYHUVLyQ HQ WXULVPR HV OD /H\ 1DFLRQDO GH 7XULVPR
Q GHO  HQ OD TXH VH GHFODUD OD FUHDFLyQ GHO ,QVWLWXWR 1DFLRQDO GH 3URPRFLyQ
7XUtVWLFD \ HO )RQGR1DFLRQDO GH7XULVPR FRPRHQWHV FHQWUDOL]DGRVGHO3RGHU(MHFXWLYR FRQ
ILQHVWXUtVWLFRV(QGLFKDQRUPDVHHVWDEOHFLyGHGyQGH\FyPRVHFROHFWDUiQORVLQJUHVRVTXH
OXHJRVHUiQODIXHQWHSULQFLSDOGHLQYHUVLyQDQLYHOQDFLRQDOHQODDFWLYLGDGDYDODQGRSUR\HFWRV
GH JUDQ DOFDQFH (V XQ EXHQ HMHPSOR SDUD GHPRVWUDU OD HILFDFLD GH UHJODPHQWDFLRQHV \
SODQLILFDFLyQ HQ HO iPELWR TXH ELHQ SRGUtD VHU UHDOL]DGR DPHQRU HVFDOD \D VHD SURYLQFLDO
UHJLRQDOORFDORPXQLFLSDO(VHQHVWHPDUFRTXHVHFUHyOD0DUFD3DtVSUR\HFWRILQDQFLDGRHQ
JUDQPHGLGDJUDFLDVDODUHFDXGDFLyQGHODVDGPLQLVWUDFLRQHVPHQFLRQDGDVDQWHULRUPHQWHFRQ
ODGLUHFFLyQGHO0LQLVWHULRGH7XULVPRGHOD1DFLyQ
 /D SUHVHQWDFLyQ VH SXHGH GDU HQ XQ DFWR RILFLDO TXH SUHVLGD HO ,QWHQGHQWH HQ DOJ~Q
PDUFRORFDOFRPRODFRQPHPRUDFLyQGHODQLYHUVDULRGHODIXQGDFLyQGHOD&LXGDGHOGtDGH
$EULOFRPRXQFRQWUDWRTXHVHDSOLFDUiDSDUWLUGHHVHGtDSDUDORVDFWRV\UHXQLRQHVRILFLDOHV
\VHGHEHUiQGLFWDUFKDUODVHQGLVWLQWRVDPELHQWHVVREUHFyPRVHUi OD LPSOHPHQWDFLyQGH OD
0DUFD HQ HO VHFWRU SULYDGR /XHJR GH OD UHYHODFLyQ GH OD HVWUDWHJLD HV QHFHVDULR EULQGDU
LQIRUPDFLyQ DO S~EOLFR TXH GHEHUi LPSRQHUOD D WUDYpV GH IROOHWHUtD SXEOLFLGDGHV RILFLDOHV HQ
FDUWHOHUDVS~EOLFDVSXEOLFLGDGHQFDQDOHVORFDOHVHQWUHRWUDVIRUPDVGHGLIXVLyQ
 (O3ODQGH$FFLyQSXHGH OOHYDUVHDFDERHQGRVQLYHOHV ORFDO \ UHJLRQDO$QLYHO ORFDO
SXHGHQ FUHDUVH GLVWLQWDV FDPSDxDV GH GH DFWXDFLyQ HQWUH ORV VHFWRUHV S~EOLFRV \ SULYDGRV
PHGLDQWHFRQFLHQWL]DFLyQ\FDSDFLWDFLyQGHOD0DUFDHQRWURVHYHQWRV ORFDOHVGHVWDFDQGRHO
YDORU SRVLWLYR \ VROLGDULR GH OD 0DUFD (Q HO SODQR UHJLRQDO SXHGHQ LGHDUVH FDPSDxDV
GHVWDFDQGR OD0DUFDHQIHULDVSURYLQFLDOHV\QDFLRQDOHVGH WXULVPRFKDUODV\SUHVHQWDFLRQHV
HQ RWURV PXQLFLSLRV SXEOLFLWDQGR HQ PHGLRV JUiILFRV UDGLDOHV \ WHOHYLVLYRV KRWHOHV \
UHVWDXUDQWHV TXH SURPRFLRQDQ OD FLXGDG DVLVWLHQGR D RUJDQLVPRV GHO VHFWRU S~EOLFR R
SULYDGRUHSUHVHQWDQWHVWUHVDUUR\HQVHVHWFpWHUD
 $PRGRGHHMHPSORLQWHUQDFLRQDO5HS~EOLFD&KHFDFDPELyGHLPDJHQDWUDYpVGHXQD
FDPSDxDWHOHYLVLYDHQ$JRVWR6HWUDWyGHODPD\RUFDPSDxDHQODKLVWRULDGHOSDtV6HOOHYy
DFDERHQ(VWDGRV8QLGRV&KLQD5XVLD\$PpULFD/DWLQDGHVWLQRVTXHHOSDtVFRQVLGHUDFRQ
JUDQWHQGHQFLDGHFUHFLPLHQWRDFRUWRSOD]R
 (VQHFHVDULRTXHVHDFODUHTXHHVWDSURSXHVWDGHHVWUDWHJLDGHSURPRFLyQDWUDYpVGHOD
0DUFD&LXGDGQRWLHQHFRORUSROtWLFR(OORDVtVLELHQVHSUHWHQGHTXHVHDSDUWHGHXQDSROtWLFD
S~EOLFDDEDUFDHVSDFLRV\SHUtRGRVTXHVXSHUDQXQPDQGDWRHOHFWRUDOGHXQSDUWLGRSROtWLFR
/D0DUFD &LXGDG HQPL SURSXHVWD QR GHEH VHU SDUWLGDULD QL UHIOHMDU DWULEXWRV SURSLRV GH XQ
PRYLPLHQWRORFDOUHJLRQDORQDFLRQDO6tHVHOHPHQWRSUHFLVRSDUDODDSUREDFLyQ\HMHFXFLyQGH
ODHVWUDWHJLDTXHFXHQWHFRQHODSR\RGHOJRELHUQRPXQLFLSDO\SRUHQGHVHDpVWHTXLHQUHJXOH
                                                          
2EVpUYHVHHQ
KWWSZZZKFGQJRYDUGHSHQGHQFLDVFWXULVPR/HJLVODFLRQOH\QDFLRQDOGHWXULVPRKWP 
 1RWD SHULRGtVWLFD SXEOLFDGD HQ KWWSKRVWQHZVFRPDULQGH[SKSQHZV5HSXEOLFD&KHFD
HVWUHQDQXHYRORJRWLSRHQOD),7KWP
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FRQIHFFLRQH SURPRFLRQH \ SURFHGDHQ  OD LPSOHPHQWDFLyQ GHO3ODQ SHUR VLQ DWULEXLUOR FRPR
XQDLGHDTXHVXUJLyHQHOiPELWRSDUWLGDULR


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&RQFOXVLRQHV
 /D0DUFDHVXQDFRPSOHMDHVWUDWHJLDGHFRPXQLFDFLyQTXHSHUPLWHODUHSUHVHQWDFLyQGHO
SDWULPRQLR FRPR HOHPHQWR GLIHUHQFLDGRU GH ORV GHPiV FRPSHWLGRUHV 5HVDOWDU ORV UHFXUVRV
QDWXUDOHVFXOWXUDOHV\SDWULPRQLDOHVGHXQGHVWLQRHVXQDIRUPDGHSRQHUYDORU ORVDWUDFWLYRV
WXUtVWLFRVTXHHOSURFHVRGHFRQVWUXFFLyQGHOD³0DUFD´GHEHUiWHQHUORVHQFXHQWDHQVXGLVHxR
'H HVWD PDQHUD OD SHUVSHFWLYD GHO PDUNHWLQJ FRPSOHPHQWD ODV SROtWLFDV S~EOLFDV GH FRUWH
KRUL]RQWDO TXH DOLHQWDQ HO WUDEDMR LQWHUGLVFLSOLQDULR (O FLW\PDUNHWLQJ FXHQWD FRQ ODV
KHUUDPLHQWDVHLQVWUXPHQWRVQHFHVDULRVSDUDIRPHQWDUHVWHWLSRGHDERUGDMH
 /DFLXGDGGH7UHV$UUR\RVFXHQWDFRQHVSDFLRVQDWXUDOHV\DUTXLWHFWyQLFRVTXHVLELHQ
ORV SURSLRV WUHVDUUR\HQVHV QR UHFRQRFHQ FRPR WXUtVWLFRV SUREDEOHPHQWH PHGLDQWH XQD
FDPSDxD GH FRQFLHQWL]DFLyQ R JUDFLDV D XQ HVIXHU]R HQWUH GLYHUVRV DFWRUHV WDQWR S~EOLFRV
FRPRSULYDGRVSRGUtDQJHQHUDUXQDLPDJHQGHGHVWLQR6HUtDODPDUFDHOFLHUUHGHWRGDVODV
SROtWLFDVWXUtVWLFDVTXHDVXYH]HQJOREHRWUDVGLVFLSOLQDVRiUHDV\SUHVHQWHDODXUEHFRPRXQ
WRGRGHVGHODYLVLyQVLVWpPLFDKDFLDRWURVVLWLRV
 /RVWXULVWDVWLHQHQXQSRVLFLRQDPLHQWRGHODORFDOLGDGUHIHULGRSUHIHUHQWHPHQWHDOFDPSR
DOOt VHHQFXHQWUDHO SRWHQFLDO DO FXDO VHGHEHUtDGLULJLU ODPDUFD(O LGHDO VHUtDTXH LPDJHQ\
SRVLFLRQDPLHQWR FRLQFLGDQ RIHUWD \ GHPDQGD  GHO GHVWLQR 7UHV $UUR\RV HQ HTXLOLEULR 'LFKR
REMHWLYRVHGHEHHQSDUWHDOLQWHUpVGHORVVHFWRUHVHQGLYHUVLILFDUODRIHUWD\FUHDUXQSURGXFWR
FRPSHWLWLYREDVDGRHQODFRQIRUPDFLyQGHVDUUROOR\SURPRFLyQGHOPLVPRPHGLDQWHOD0DUFD\
SRURWUR ODGRD OD LGHQWLILFDFLyQGHO S~EOLFRDO TXHVHGLULJH GHWHUPLQDQGRSODQHVGHDFFLyQ
FRQFUHWRVFRQXQDLPDJHQFRQVROLGDGD
 (OILQPD\RUGHHVWDSURSXHVWDHVTXHORVWXULVWDVUHFRQR]FDQDODFLXGDGFRPRXQ/XJDU
QR FRPR XQ VLWLR TXH VH VLHQWDQ VDWLVIHFKRV \ TXLHUDQ UHFRPHQGDU XQ SURGXFWR tQWHJUR GH
FDOLGDGPLHQWUDVORVOXJDUHxRVVHHQRUJXOOH]FDQGHORTXHVHWLHQHTXLHUDQGHIHQGHU\H[KLELU
VXLGHQWLGDGXQDPDUFDGHH[SHULHQFLD
 +D\ LQQXPHUDEOHV FLXGDGHVGHOPXQGR GHO SDtV \ GH OD SURYLQFLD TXH \D FXHQWDQ FRQ
0DUFD HO HVWXGLR GH ORV FDVRV $]XO \ 3HUJDPLQR SHUPLWLy HQFXDGUDU FXiOHV IXHURQ ORV
FRPSRQHQWHV HVHQFLDOHV SDUD GLVWLQJXLUVH \ JHQHUDU XQ SURGXFWR TXH LQFRUSRUy YDORU D OR
WXUtVWLFR0HGLDQWHHODQiOLVLVGHQRWLFLDVIXHSRVLEOHVHxDODUTXHKXERPD\RUFDQWLGDGGHQRWDV
HQUHODFLyQDOWXULVPRHQODVFLXGDGHVFLWDGDVDSDUWLUGHORVDxRVGHVXGLIXVLyQFRQORJRWLSR
 3DUD ILQDOL]DU FUHR TXH HO SDQRUDPD GH 7UHV$UUR\RV HV DOHQWDGRU KD\ XQD FUHFLHQWH
OOHJDGDGHYLVLWDQWHVHQJHQHUDODODYH]TXHGHVGHODFLXGDGVHWLHQHPD\RUFRQVLGHUDFLyQGH
ODLPSRUWDQFLDGHOWXULVPRHQODHFRQRPtDUHJLRQDO(VSRUHOORTXHXQD0DUFDHQ7UHV$UUR\RV
VHUtDXQDPDQHUDGHORJUDUHILFDFLD\HILFLHQFLDHQODFRPSHWLWLYLGDGORFDO
 $PRGRGH UHIOH[LyQ ILQDOSXHGRDVHYHUDUTXHVLQ OXJDUDGXGDV7UHV$UUR\RVFXHQWD
FRQ UHFXUVRV HFRQyPLFRV KXPDQRV SDWULPRQLDOHV \ SROtWLFRV VXILFLHQWHV FRPR SDUD
LPSOHPHQWDUXQD0DUFD3RUORWDQWRVyORTXHGDODFXHVWLyQ³PDQRVDODREUD´
                                                          
2EVpUYHVH(QWUHYLVWDUHDOL]DGDD'LHJR)HUQiQGH]HQHO$QH[R 
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3UR\HFFLRQHVR5HFRPHQGDFLRQHV
 *UDFLDVDHVWD LQYHVWLJDFLyQ\D ODV LGHDVTXHVHGHVSUHQGHQGHHOODKD\XQDVHULHGH
UHFRPHQGDFLRQHVSUiFWLFDVSDUDSURSRQHUHQHOSURFHVRGHLPSOHPHQWDFLyQGHODHVWUDWHJLDGH
³0DUFD´ 3RU HMHPSOR OD FUHDFLyQ GH XQ SODQ HVWUDWpJLFR GH OD FLXGDG DPHGLDQR SOD]R TXH
WHQJD DO WXULVPR FRPR XQR GH VXV HMHV SODQ TXH VL ELHQ \D IXH UHGDFWDGR HQ YDULDV
RSRUWXQLGDGHVQRKDVLGR OOHYDGRDFDER(QGLFKR3ODQVHH[SRQGUtDDO WXULVPRFRPRXQD
DFWLYLGDGSULPRUGLDOFRPSOHPHQWDULDD ORVELHQHV\VHUYLFLRVH[LVWHQWHVFRPRDVt WDPELpQVH
SRGUtDSURSRQHUFDPELRVHQODHQVHxDQ]DVHFXQGDULDDJUHJDQGRHQORVSODQHVGHHVWXGLRXQ
DQiOLVLVGHWDOODGRGHORVUHFXUVRV\SURGXFWRVFRQORVTXHHOSDUWLGRFXHQWD
 3DUDHOORVHUiLPSUHVFLQGLEOHKDFHUXQWUDEDMRGHFDPSRPLQXFLRVRHQHOPXQLFLSLRFRQHO
SURSyVLWRGHUHDOL]DUHQFXHVWDVFHQVDOHVSDUDWHQHUQRFLyQGHODLPDJHQGHORVWUHVDUUR\HQVHV
$VXYH]LQWHQWDUVHJPHQWDUODGHPDQGDDWUDYpVGHHVWUDWHJLDVGHSURPRFLyQHQiPELWRVPiV
HVSHFtILFRVVHJ~QODDFWLYLGDGHQGHVWLQRHGDGPRWLYDFLyQRSUHFLR3RUFLWDUDOJXQRVFDVRV
VH SRGUtD KDFHU KLQFDSLp HQ HO WXULVPR GH SHVFD HQ DTXHOODV SiJLQDV GHGLFDGDV D GLFKD
DFWLYLGDGHOWXULVPRGHHYHQWRVHQDTXHOODVRUJDQL]DFLRQHVTXHUHTXLHUHQVLWLRVLQVWDODFLRQHV\
SODQWDVDFFHVLEOHVDWDOSURSyVLWRGHODFLXGDGWXULVPRGHDYLVWDMHGHDYHV\RFD]DHQDTXHOORV
GHVWLQRVTXHHPLWHQHVHWLSRGHWXULVWDFRQHVHREMHWR
 3DUDFRPSOHPHQWDUODRIHUWDWXUtVWLFDDILUPDQGRODWHRUtDGHO'LUHFWRUGH7XULVPRGH7UHV
$UUR\RV/LFHQFLDGR'LHJR)HUQiQGH]VHUtDRSRUWXQRSUR\HFWDUXQDFRPDUFDRFOXVWHUWXUtVWLFR
HQWUHORVSXHEORVGH7UHV$UUR\RVHVGHFLUXQHQWHTXHUH~QDDGPLQLVWUDWLYDPHQWH\JDUDQWLFH
OD UHVWDXUDFLyQ HO PDQWHQLPLHQWR QHFHVDULR D ORV SDWULPRQLRV FXOWXUDOHV WDQJLEOHV \ OD
SURPRFLyQ GH ORV LQWDQJLEOHV PHGLDQWH OD FRPSOHPHQWDFLyQ GH VXV DFWLYLGDGHV DWUDFWLYRV \
FURQRJUDPDV(VWHREMHWLYRVHSRGUtDGHVWDFDUJUDFLDVDOGLFWDGRGHRUGHQDQ]DVPXQLFLSDOHV
JHQHUDGDV SRU HO +RQRUDEOH &RQFHMR 'HOLEHUDQWH TXH FRQWULEXLUtD D GHVDUUROODU PD\RUHV
YHQWDMDVFRPSHWLWLYDV
 7DPELpQ VH GHWHFWy OD QHFHVLGDG GH IXQGDU XQD DVRFLDFLyQ SDUD RUJDQL]DFLRQHV
GLUHFWDPHQWH YLQFXODGDV DO WXULVPR HQ OD FLXGDG FRPR DJHQFLDV GH YLDMH KRWHOHV \
UHVWDXUDQWHVDGHPiVGHPXVHRVVDORQHVGHXVRVP~OWLSOHV\RWURVDWUDFWLYRV/DH[LVWHQFLDGH
XQSDGUyQTXHUHJLVWUHWRGRVDTXHOORVQHJRFLRVTXHVHYHQLPSDFWDGRVGHELGRDOWXULVPRHQOD
FLXGDGSHUPLWLUtDWUDEDMDUDODVSHTXHxDVHPSUHVDVFRQXQVRSRUWHDQLYHOORFDOGHIHQGLHQGR
ORV GHUHFKRV H LQWHUHVHV GH HVRV WUDEDMDGRUHV PDQWHQLHQGR ODV IXHQWHV GH WUDEDMR
GLVPLQX\HQGR ORVQLYHOHVGHGHVHPSOHR \D VX YH] ORVHPSOHDGRUHVFRQWDUtDQ FRQXQHQWH
FRPSXHVWR SRU FROHJDV OR FXDO OHV SHUPLWLUtD HO UHVSDOGR PXWXR \ OD GHIHQVD DQWH
RUJDQL]DFLRQHVGHPD\RUDOFDQFH(Q UHVXPHQSURSRQJR ODFUHDFLyQGHXQDDVRFLDFLyQTXH
FRQJORPHUHDORVWUDEDMDGRUHVSHUWHQHFLHQWHVDODUDPDGHOWXULVPRGH7UHV$UUR\RV
 &RPR~OWLPDSUR\HFFLyQFUHRTXH7UHV$UUR\RVFXHQWDFRQXQSUHVHQWH~QLFRIXHQWHGH
SDWULPRQLR FXOWXUDO FRQ UHVSHFWR D ODV FROHFWLYLGDGHV H[WUDQMHUDV SRU OR TXH VH GHEHUtD
SURPRYHU XQ LQWHUFDPELR GH DXWRULGDGHV GH OD FLXGDG FRQ RWURV  MHIHV GH RWUDV FLXGDGHV R
SDtVHV SDUD DVt FUHDU OD]RV GH FRRSHUDFLyQ PD\RU LQWHUDFFLyQ FRQ RWURV GHVWLQRV H
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LQWHUFDPELRGHFRQRFLPLHQWRV\OHJDGRVFXOWXUDOHVTXHDODUJRSOD]RDIHFWDUiDODFLXGDGFRQ
XQPD\RUIOXMRGHWXULVWDV




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%LEOLRJUDItD
$JXLOHUD0R\DQR0LJXHO0DU]R/DLPDJHQGHODVFLXGDGHVHQHOPDUNHWLQJXUEDQR´
5HYLVWD0.0DUNHWLQJYHQWDVQSiJV0DGULG
$JHUR-%UHD.0LUDEDO-³$QiOLVLVGHODVSRWHQFLDOLGDGHVGHODFLXGDGGH6DQWR
'RPLQJR GH *X]PiQ SDUD OD FRQVWUXFFLyQ GH VX PDUFDFLXGDG´ 8QLYHUVLGDG $3(& 6DQWR
'RPLQJR(QKWWSZZZFLHORQDUDQMDFRPPDUFDVWRGJRSGI
$ORQVR1LHWR,VLGUR³$VtQDFLy&ODURPHFy´3iJ(GLWRULDO$OPDIXHUWH
$PDGHXV $EULO  ³&XDQGR OD FLXGDG HV OD PDUFD´ 5HYLVWD 6DYLD HQ
KWWSZZZDPDGHXVFRPHVGRFXPHQWVDFRVSDLQHVUHYLVWDBVDYLDVDYLDBJHVWLRQBPDUFD&LX
GDGHVSGI
$QDOtWLFD 0DUNHWLQJ 	 5HVHDUFK  3URFHVR GH GHVDUUROOR GH XQD PDUFD FLXGDG  (Q
KWWSZZZVOLGHVKDUHQHWDQDOLWLNDVYPDUFDFLXGDG
$XJp0DUFQIHQKWWSZZZSHGDJRJLDVRFLDOFOWH[FXOWXUDDXJ(3')
%RVWQDQ&RPXQLFDFLyQ(OHFWUyQLFD/D0DUFD³,GHQWLGDG,PDJHQ\3HUVRQDOLGDGGH0DUFD´HQ
KWWSWXFDQDOHVERVWQDQSGIDUWLFXORSGI
&DOYHQWR 0 &RORPER 6 D ³/D 0DUFD&LXGDG FRPR KHUUDPLHQWD GH SURPRFLyQ
WXUtVWLFD¢,QVWUXPHQWRGHLQVHUFLyQQDFLRQDOHLQWHUQDFLRQDO"´5HYLVWD(VWXGLRV\3HUVSHFWLYDV
HQ7XULVPR9ROXPHQSS(QKWWSZZZVFLHORRUJDUSGIH\SWYQYQDSGI
&DOYHQWR0&RORPER6 E ³/DV0DUFDV&LXGDGFRPRKHUUDPLHQWDSDUDHOGHVDUUROOR
ORFDO HQPXQLFLSLRV GH OD SURYLQFLD GH %XHQRV $LUHV %DODQFH SUHOLPLQDU \ SHUVSHFWLYDV´ ,;
(QFXHQWUR1DFLRQDOGHOD5HGGH(FRQRPtDV5HJLRQDOHVHQHOPDUFRGHO3ODQ)pQL[
&DOYHQWR02FKRWHFR0³8QDDSUR[LPDFLyQDODFRQVWUXFFLyQGHPDUFDFLXGDGFRPR
HVWUDWHJLD GH LQVHUFLyQ QDFLRQDO H LQWHUQDFLRQDO´ 5HYLVWD (FRQRPtD 6RFLHGDG \ 7HUULWRULR
9ROXPHQ,;Q~PHURSS(O&ROHJLR0H[LTXHQVH$&0p[LFRGH5HGGH5HYLVWDV
&LHQWtILFDVGH$PpULFD/DWLQDHO&DULEH(VSDxD\3RUWXJDO6LVWHPDGH,QIRUPDFLyQ&LHQWtILFD
HQKWWSZZZUHGDO\FRUJSGISGI
&DSHO+RUDFLR³/DGHILQLFLyQGHORXUEDQR´(VWXGLRV*HRJUiILFRVQ)HEUHUR
0D\RSHQKWWSZZZFLGDGHLPDJLQDULDRUJHX8UEDQRSGI
&DSULRWWL3HUL3DXO%UDQGLQJFRUSRUDWLYR)XQGDPHQWRVSDUDODJHVWLyQHVWUDWpJLFDGHOD
,GHQWLGDG&RUSRUDWLYD&ROHFFLyQGH/LEURVGHOD(PSUHVD,6%16DQWLDJR
&KLOH(QKWWSZZZVOLGHVKDUHQHWDJDUDLDOGHEUDQGLQJFRUSRUDWLYR
&KtDV-RVHSQI0DUNHWLQJHQKWWSZZZFKLDVPDUNHWLQJFRPHVGHIDXOWSKS
&ODUtQ $WODV 7RWDO GH OD5HS~EOLFD$UJHQWLQD %XHQRV$LUHV ,,, 7RPRV  \  %XHQRV
$LUHV$JHQWLQD
'H/HR*UDFLHOD³*HVWLyQXQDxRGHWUDEDMRUHJLRQDO\SURYLQFLDO´3iJ
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'HOOD 0HD *LVHOOH  ¢4Xp HV OD ³PDUFD FLXGDG´"  HQ KWWSYHFWRUHVFRPTXHHVOD
PDUFDFLXGDG
)HUQiQGH]*3D]6  ³0iVDOOiGHOPDUNHWLQJGHFLXGDGHVKDFLDXQDQXHYDSROtWLFD
S~EOLFDGHGLVHxR\JHVWLyQGHORVVLJQRVGHLGHQWLILFDFLyQGHODFLXGDG´6FULSWD1RYD5HYLVWD
(OHFWUyQLFD GH *HRJUDItD \ &LHQFLDV 6RFLDOHV 8QLYHUVLGDG GH %DUFHORQD %DUFHORQD  (Q
KWWSZZZXEHGXJHRFULWVQVQKWP
*DVSDU$ULDV/XFDV³3HORWDWULJR\VRFLHGDG(OI~WEROFRPRFRQVWUXFWRUGHODLGHQWLGDG
WUHVDUUR\HQVH(OFDVR+XUDFiQ´(GLWDGRSRUHO,QVWLWXWR3DUDHO'HVDUUROOR3iJ
.RWOHU3KLOLS'LUHFFLyQGH0DUNHWLQJ$QiOLVLV3ODQLILFDFLyQ*HVWLyQ\&RQWURO(GLWRULDO
3UHQWLFH+DOO0p[LFR
.RWOHU 3 %RZHQ - \ 0DNHQV - 0DUNHWLQJ SDUD 7XULVPR 3HDUVRQ 3UHQWLFH +DOO
7HUFHUD(GLFLyQ(VSDxD
.RWOHU35REHUWV.HYLQ0DUNHWLQJ&yPRFRQYHUWLU OD0DUFDHQUHIHUHQWH6HPLQDULR
$XGLRYLVXDOGH0DQDJHPHQW(GLWRULDO+60HUDHGLFLyQ%XHQRV$LUHV
/RUHWR )ORULiQ \ *HPD 6DQ]  ³3ODQLILFDFLyQ HVWUDWpJLFD \ PDUNHWLQJ GH FLXGDGHV´
8QLYHUVLGDGGH$OFDOi
0DUWtQH]*yPH]$QWRQLR³&UHDFLyQGHXQDPDUFDGHFLXGDG´0DGULG
0LQLVWHULR GH (FRQRPtD GH OD 3URYLQFLD GH %XHQRV $LUHV &HQVR  (Q
KWWSZZZHFJEDJRYDU(VWDGLVWLFDOLEURFHQVRSGI
0LQLVWHULRGH7XULVPRGHOD1DFLyQ0DUFD3DtV(VWUDWHJLD$UJHQWLQD
0LQLVWHULRGH7XULVPRGH OD1DFLyQ 3ODQ)HGHUDO(VWUDWpJLFRGH7XULVPR6XVWHQWDEOH
³'LUHFWULFHVGH*HVWLyQ7XUtVWLFDGH0XQLFLSLRV´
0RQJDQ -XDQ&DUORV /RPEDUGL0 6DOLP /  ³(O VHFWRU WXULVPR HQ OD SURYLQFLD GH
%XHQRV$LUHV´'RFXPHQWRGH7UDEDMR'3('(1-XQLR'LUHFFLyQ3URYLQFLDOGH(VWXGLRV\
3UR\HFFLRQHV (FRQyPLFDV 0LQLVWHULR GH (FRQRPtD 3URYLQFLD GH %XHQRV $LUHV
(Q
KWWSZZZHFJEDJRYDUDUHDVHVWXGLRVBSUR\HFFLRQHVGRFXPHQWRV(OVHFWRUWXULVPR
HQODSURYLQFLDGH%XHQRV$LUHVSGI
0XQLFLSDOLGDGGH$]XO(QZZZD]XOJRYDU
0XQLFLSDOLGDGGH$]XO2ILFLQDGH7XULVPR\3DWULPRQLR(QZZZD]XOHVWXULVPRFRPDU
0XQLFLSDOLGDGGH3HUJDPLQR(QKWWSZZZSHUJDPLQRJREDU
0XQLFLSDOLGDGGH7UHV$UUR\RVSHUtRGR3iJ
0XQLFLSDOLGDGGH7UHV$UUR\RV(QZZZWUHVDUUR\RVJRYDU
0XQLFLSDOLGDGGH7UHV$UUR\RV'LUHFFLyQGH7XULVPR(QZZZWUHVDUUR\RVWXULVPRFRP
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2FKRWHFR0DLD  ³8QDRSRUWXQLGDGGHGHVDUUROOR ORFDOHQHOPXQGRJOREDO ODV0DUFDV
&LXGDGHQHOFRQWH[WRGHOD0DUFD$UJHQWLQD/RVFDVRVGH7DQGLO2ODYDUULD\$]XO´
2UJDQL]DFLyQ0XQGLDOGHO7XULVPR,QWURGXFFLyQDO7XULVPR
2UWL] 5HQDWR  (QVD\RV VREUH HO 0XQGR &RQWHPSRUiQHR 8QLYHUVLGDG 1DFLRQDO GH
4XLOPHV
2VRULR*DUFtD0DULEHO³/DWHRUtDGHVLVWHPDVDSOLFDGDDOWXULVPR´
3DQRUDPDSURGXFWLYRGHODSURYLQFLDGH%XHQRV$LUHV'LUHFFLyQ3URYLQFLDOGH(VWXGLRV
\ 3UR\HFFLRQHV (FRQyPLFDV 0LQLVWHULR GH (FRQRPtD 3URYLQFLD GH %XHQRV $LUHV 0DU]R
(Q
KWWSZZZHFJEDJRYDUDUHDVHVWXGLRVBSUR\HFFLRQHV$UFKLYRV3DQRUDPDSURGXFWLYRG
HODSURYLQFLDGH%XHQRV$LUHV0DU]RGHSGI
3D] 6HUJLR 7NDFKXN &DUROLQD  ³7LHPSR GH &LW\0DUNHWLQJ OD LPDJHQ GH 5RVDULR´
3RQHQFLDGHO6HPLQDULR9LUWXDO ³0DUNHWLQJGHFLXGDGHV\GHVDUUROORXUEDQR´ ,PDJR8UELV
'HODOGH'LFLHPEUHGH(QZZZLPDJRXUELVXQTHGXDU
3ODQ(VWUDWpJLFR7UHV$UUR\RV³0RGHOR GHGHVDUUROOR´0XQLFLSDOLGDGGH7UHV$UUR\RV
MXQWR D OD 8QLYHUVLGDG 1DFLRQDO GH /D 3ODWD  (Q
KWWSZZZXQOSHGXDUXSORDGVGRFV3ODQ(VWUDW&$JLFR7UHV$UUR\RVSGI
3UHVLGHQFLD GH OD 1DFLyQ  'RFXPHQWR )XQGDFLRQDO 0DUFD $UJHQWLQD 6HFUHWDUtD GH
PHGLRVGHFRPXQLFDFLyQ\6HFUHWDUtDGH7XULVPR3UHVLGHQFLDGHOD1DFLyQ$UJHQWLQD
3URJUDPD'HOQHWGH$SR\RDO'HVDUUROOR/RFDO&HQWUR ,QWHUQDFLRQDOGH)RUPDFLyQGH OD2,7
([SHULHQFLDVGHGHVDUUROORORFDOHQ$UJHQWLQD:RUNLQJ3DSHUVQ~P±'RFXPHQWRV
GH 7UDEDMR 3S    2FWXEUH                                                      (Q
KWWSZZZIXQGDFLRQUHJLRQDOFRPDUGRZQORDGH[SHULHQFLDVBGHBGHVDUUROORBORFDOBHQBDUJHQWLQD
SGI
5RYHWWR $OGDQD  ³+DFLD OD FRQVWUXFFLyQ GH XQD HVWUDWHJLD GH 0DUFD&LXGDG SDUD
7RURUDVSURYLQFLDGH6DQWD)H5HFRQRFLPLHQWRLGHQWLWDULRHLPDJHQGHPDUFDSDUDXQDFLXGDG
VDQWDIHVLQD´ 8QLYHUVLGDG $ELHUWD ,QWHUDPHULFDQD 5RVDULR $JRVWR GH  (Q
KWWSLPJELEOLRYDQHGXFHGXDUIXOOWH[WILOHV7&SGI
6iQFKH] -RUJH /XLV  ³0DUNHWLQJ HVWUDWHJLD GH PDUFD´ HQ
KWWSZZZWHFVLPDFRPDUDUFKLYRV(675$7(*,$B'(B0$5&$SGI
6HFUHWDUtD *HQHUDO GHO *RELHUQR GH OD &LXGDG GH %XHQRV $LUHV 0DQXDO GH 0DUFD HQ
KWWSZZZEXHQRVDLUHVJREDUDSOLFDFLRQHVDUHDVVHFUHWDULDBJUDO0DQXDOB,QVWLWXFLRQDOB*&%$B
SGI
6HFUHWDUtD GH 7XULVPR GH 0p[LFR 6HFWXU 3ODQLILFDFLyQ \ *HVWLyQ GHO 'HVDUUROOR 7XUtVWLFR
0XQLFLSDOHQKWWSZZZFGLJREP[HFRWXULVPRGRFVGHVDUUROORBWXULVWLFRBPXQLFLSDOSGI
6LPRQDWR)HUQDQGR0DUNHWLQJGH)LGHOL]DFLyQ3HDUVRQ3UHQWLFH+DOO
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7LQWR $UDQGHV -RVp $QWRQLR  ³/D LPDJHQ GHPDUFD GH FLXGDGHV´ HQ 3URYLQFLD Q
(QHUR-XQLR
9DOOHV0LJXHO 7pFQLFDVFXDOLWDWLYDVGH LQYHVWLJDFLyQ VRFLDO5HIOH[LyQPHWRGROyJLFD\
SUiFWLFDSURIHVLRQDO(GLWRULDO6tQWHVLV(VSDxD3ULPHUDUHLPSUHVLyQ
(QWUHYLVWDV
x /LFHQFLDGR HQ 7XULVPR 2VFDU 0LUDQGH HO  HQ HO iPELWR GH OD FRQIHUHQFLD
3ULPHUD -RUQDGD GH *UDGXDGRV \ )XWXURV *UDGXDGRV HQ 7XULVPR RUJDQL]DGD SRU HO
'HSDUWDPHQWR GH 7XULVPR GH OD )DFXOWDG GH&LHQFLDV (FRQyPLFDV GH OD 8QLYHUVLGDG
1DFLRQDOGH/D3ODWD
x /LFHQFLDGRHQ7XULVPR'LHJR)HUQiQGH]HOHQ OD'LUHFFLyQGH7XULVPRGH
7UHV$UUR\RV&DVWHOOL
x 5REHUWR 'L 0DUFR GXHxR GH OD $JHQFLD GH 9LDMHV ³0DSDPXQGL´ HO  HQ
&KDFDEXFR7UHV$UUR\RV
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$QH[RV
x $QH[R0DSDGHOD3URYLQFLDGH%XHQRV$LUHV



x $QH[R)ROOHWRVGH7UHV$UUR\RV
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
x $QH[R$QiOLVLVGHGLDULRV
1RWLFLDVUHODFLRQDGDVDOD&LXGDGGH$]XO
'LDULR&ODUtQ
x ILOWURFLXGDGD]XOEXHQRVDLUHVDUJHQWLQD
 KWWSHGDQWFODULQFRPVXSOHPHQWRVYLDMHVYKWP³6HGXFFLyQGHODOODQXUD´WXULVPR
 KWWSHGDQWFODULQFRPVXSOHPHQWRVYLDMHVYKWP³$]XOHQHOFRUD]yQGHODSDPSD´WXULVPR
 KWWSROGFODULQFRPVXSOHPHQWRVYLDMHVYKWP³'RQ4XLMRWHORVPRQMHV\ODVVLHUUDV´WXULVPR
 KWWSZZZUHYLVWDHQLHFODULQFRPOLWHUDWXUDIHVWLYDOFHUYDQWLQRD]XOPDWHRFKRPDWHREDQNVBBKWPO³0DWHRFKR
HOPtVWLFRXQGtDGHVSXpVGHODVFDUUHUDV´SHUVRQDOLGDGHVUHFRQRFLGDVHFRQRPtD\VRFLHGDG
x ILOWURFLXGDGD]XO
 KWWSZZZFODULQFRPVRFLHGDG0DQFKDDUUDQFR)HVWLYDO&HUYDQWLQR$]XOBBKWPO ³'H /D 0DQFKD D OD
SDPSDDUUDQFyHO9)HVWLYDO&HUYDQWLQRHQ$]XO´SDWULPRQLRKLVWyULFRFXOWXUDO
 KWWSZZZUHYLVWDHQLHFODULQFRPOLWHUDWXUDIHVWLYDOFHUYDQWLQRD]XOBBKWPO³(VFHQDVPLVWHULRVDVGHODGLYLVLyQ
GHDOPDVHQ$]XO´SDWULPRQLRKLVWyULFRFXOWXUDO
 KWWSZZZFODULQFRP]RQDUXWDQDFLRQDOPHWHSXHEORVFLXGDGHVBBKWPO ³5XWD  /D UXWD QDFLRQDO TXH VH
PHWHHQSXHEORV\FLXGDGHV´SHUVRQDOLGDGHVUHFRQRFLGDVHFRQRPtD\VRFLHGDG
 KWWSZZZFODULQFRPYLDMHVYHUPXQGRDLUHBBKWPO ³3DUD YHU HO PXQGR GHVGH HO DLUH´  DFWLYLGDGHV
FXOWXUDOHV\GHSRUWLYDV
 KWWSZZZFODULQFRPYLDMHVDUTXLWHFWXUDOHJDGR&HUYDQWHVBBKWPO³/DDUTXLWHFWXUD\HOOHJDGRGH&HUYDQWHV´
WXULVPR
 KWWSZZZFODULQFRPVRFLHGDG&KRFDQFDPLRQHV$]XOPXHUHPXMHUBBKWPO ³&KRFDQGRVFDPLRQHVHQ$]XO
\PXHUHXQDPXMHU´SHUVRQDOLGDGHVUHFRQRFLGDVHFRQRPtD\VRFLHGDG
x ILOWURFLXGDGD]XOVRFLHGDG
 KWWSHGDQWFODULQFRPGLDULRVRFLHGDGVKWP ³$]XO HO )HVWLYDO &HUYDQWLQR HV XQD H[FXVD SDUD
H[WHQGHUODFXOWXUD´DFWLYLGDGHVFXOWXUDOHV\GHSRUWLYDV
 KWWSHGDQWFODULQFRPGLDULRVRFLHGDGVKWP³/DFLXGDGGH$]XOFRQPRYLGDSRUXQDGRQDFLyQGHO
4XLMRWH´SDWULPRQLRKLVWyULFRFXOWXUDO
 KWWSROGFODULQFRPGLDULRVRFLHGDGVKWP ³8Q IHVWLYDO KDUi FDEDOJDU D (O 4XLMRWH SRU OD SDPSD´
DFWLYLGDGHVFXOWXUDOHV\GHSRUWLYDV
Melisa Saidman  
Promoción  y Desarrollo Local:  
Estrategia de Marca Ciudad en Tres Arroyos 
 
  
 KWWSROGFODULQFRPGLDULRVRFLHGDGVKWP ³$]XO OD FLXGDG GRQGH YLYH (O 4XLMRWH´  SDWULPRQLR
KLVWyULFRFXOWXUDO
 KWWSHGDQWFODULQFRPGLDULRVRFLHGDGVKWP ³$]XO HO FRORU GH &HUYDQWHV´  DFWLYLGDGHV
FXOWXUDOHV\GHSRUWLYDV
 KWWSHGDQWFODULQFRPGLDULRVRFLHGDGVKWP³6DODPRQHHOLQTXLHWDQWHDUTXLWHFWRGHODVSDPSDV´
SHUVRQDOLGDGHVUHFRQRFLGDVHFRQRPtD\VRFLHGDG
x ILOWURFLXGDGD]XOSROtWLFD
 KWWSHGDQWFODULQFRPGLDULRHOSDLVSKWP ³(Q SOHQD FRVHFKD KD\ FXSRV SDUD FRPSUDU JDVRLO´ 
SHUVRQDOLGDGHVUHFRQRFLGDVHFRQRPtD\VRFLHGDG
 KWWSROGFODULQFRPGLDULRHOSDLVSKWP³'HEH\KDEHU´DFWLYLGDGHVFXOWXUDOHV\GHSRUWLYDV
x ILOWURFLXGDGD]XOYLDMHV
 KWWSROGFODULQFRPVXSOHPHQWRVYLDMHVYKWP³/D5XWDGHORV(PEXWLGRV´WXULVPR

'LDULR/D1DFLyQ
)LOWURD]XO(QWUHHO\HO/D1DFLyQ$UJHQWLQD
 KWWSZZZODQDFLRQFRPDUWHPHQTXHKD\DQXHYRVKHFKRVGHYLROHQFLDHQD]XO ³7HPHQ TXH KD\D QXHYRV
KHFKRVGHYLROHQFLDHQ$]XO´SHUVRQDOLGDGHVUHFRQRFLGDVHFRQRPtD\VRFLHGDG
 KWWSZZZODQDFLRQFRPDUHQFXHQWURHQD]XO³(QFXHQWURHQ$]XO´DFWLYLGDGHVFXOWXUDOHV\GHSRUWLYDV
 KWWSZZZODQDFLRQFRPDUHOTXLMRWHSRUD]XO³(O4XLMRWHSRU$]XO´DFWLYLGDGHVFXOWXUDOHV\GHSRUWLYDV
 KWWSZZZODQDFLRQFRPDUGLH]PLOSURGXFWRUHVVHFRQFHQWUDURQHQD]XOSDUDUHFODPDUVROXFLRQHV ³'LH] PLO
SURGXFWRUHVVHFRQFHQWUDURQHQ$]XOSDUDUHFODPDUVROXFLRQHV´SHUVRQDOLGDGHVUHFRQRFLGDVHFRQRPtD\VRFLHGDG
 KWWSZZZODQDFLRQFRPDUVHWUDEDODLQYHVWLJDFLRQVREUHORVLQFLGHQWHVFRQ ODFDUJDGHJUDQRV ³6H WUDED OD
LQYHVWLJDFLyQVREUHORVLQFLGHQWHVFRQODFDUJDGHJUDQRV´SHUVRQDOLGDGHVUHFRQRFLGDVHFRQRPtD\VRFLHGDG
 KWWSZZZODQDFLRQFRPDUHQHOFRUD]RQGHOFDPSRHOFDQGLGDWRGHODPHVDGHHQODFHTXHGRXOWLPRMXQWRDO
SDUWLGRREUH ³(Q HO FRUD]yQ GHO FDPSR HO FDQGLGDWR GH OD 0HVD GH (QODFH TXHGy ~OWLPR´  SHUVRQDOLGDGHV
UHFRQRFLGDVHFRQRPtD\VRFLHGDG
 KWWSZZZODQDFLRQFRPDUODFXOWXUDGHOFHPHQWR³/DFXOWXUDGHOFHPHQWR´SDWULPRQLRKLVWyULFRFXOWXUDO
 KWWSZZZODQDFLRQFRPDUGHQXQFLDQGLVFULPLQDFLRQHQD]XOSRUXQSRVLEOHFDVRGHJULSHSRUFLQD ³'HQXQFLDQ
GLVFULPLQDFLyQHQ$]XOSRUXQSRVLEOHFDVRGHJULSHSRUFLQD´SHUVRQDOLGDGHVUHFRQRFLGDVHFRQRPtD\VRFLHGDG
 KWWSZZZODQDFLRQFRPDUPDQLIHVWDFLRQGHUXUDOLVWDVHQD]XO ³0DQLIHVWDFLyQ GH UXUDOLVWDV HQ $]XO´ 
SHUVRQDOLGDGHVUHFRQRFLGDVHFRQRPtD\VRFLHGDG
 KWWSZZZODQDFLRQFRPDUPDVDPHQD]DVGHWUDQVSRUWLVWDVDSURGXFWRUHVDJURSHFXDULRV ³0iV DPHQD]DV GH
WUDQVSRUWLVWDVDSURGXFWRUHVDJURSHFXDULRV´SHUVRQDOLGDGHVUHFRQRFLGDVHFRQRPtD\VRFLHGDG
 KWWSZZZODQDFLRQFRPDUSUHVHQWDURQHOLLIHVWLYDOFHUYDQWLQR ³3UHVHQWDURQ HO ,, )HVWLYDO &HUYDQWLQR´ 
DFWLYLGDGHVFXOWXUDOHV\GHSRUWLYDV
 KWWSZZZODQDFLRQFRPDUFRQODPLUDHQRFWXEUHNLUFKQHUDSXQWDORDVFLROL ³&RQ OD PLUD HQ 2FWXEUH .LUFKQHU
DSXQWDOyD6FLROL´SHUVRQDOLGDGHVUHFRQRFLGDVHFRQRPtD\VRFLHGDG
 KWWSZZZODQDFLRQFRPDUPDVFROHJLRVFHUUDGRVSRUHODYDQFHGHODJULSHSRUFLQD ³0iV FROHJLRV FHUUDGRV
SRUHODYDQFHGHODJULSHSRUFLQD´SHUVRQDOLGDGHVUHFRQRFLGDVHFRQRPtD\VRFLHGDG

'LDULR3iJLQD
 KWWSZZZSDJLQDFRPDUGLDULRVXSOHPHQWRVWXULVPRKWPO³(O4XLMRWHHQODSDPSD´WXULVPR
 KWWSZZZSDJLQDFRPDUGLDULRVXSOHPHQWRVWXULVPRVXEQRWDVKWPO ³)HVWLYDO &HUYDQWLQR HQ
$]XO´DFWLYLGDGHVFXOWXUDOHV\GHSRUWLYDV
 KWWSZZZSDJLQDFRPDUGLDULRVXSOHPHQWRVWXULVPRKWPO³'HILHVWDHQILHVWD´WXULVPR
 KWWSZZZSDJLQDFRPDUGLDULRVXSOHPHQWRVWXULVPRKWPO³&XPEUHVGHODSDPSD´WXULVPR
 KWWSZZZSDJLQDFRPDUGLDULRVXSOHPHQWRVWXULVPRKWPO³'RQ4XLMRWHGHODSDPSD´WXULVPR
 KWWSZZZSDJLQDFRPDUGLDULRVXSOHPHQWRVWXULVPRKWPO³$JXDVEUDYDV´WXULVPR
 KWWSZZZSDJLQDFRPDUGLDULRVXSOHPHQWRVHVSHFWDFXORVKWPO³'RQ4XLMRWHS6DQFKR3DQ]DDQ´
DFWLYLGDGHVFXOWXUDOHV\GHSRUWLYDV
 KWWSZZZSDJLQDFRPDUGLDULRVXSOHPHQWRVHVSHFWDFXORVKWPO ³(O4XLMRWH HVWi FHUFD GH WRGRV´
SDWULPRQLRKLVWyULFRFXOWXUDO
 KWWSZZZSDJLQDFRPDUGLDULRVXSOHPHQWRVHVSHFWDFXORVKWPO ³'RQ 4XLMRWH FUX]D HO 2FpDQR
$WOiQWLFR´SDWULPRQLRKLVWyULFRFXOWXUDO
 KWWSZZZSDJLQDFRPDUGLDULRVXSOHPHQWRVHVSHFWDFXORVKWPO ³/DVXFXUVDOERQDHUHQVHGH/D
0DQFKD´DFWLYLGDGHVFXOWXUDOHV\GHSRUWLYDV
 KWWSZZZSDJLQDFRPDUGLDULRHFRQRPLDKWPO ³5DWLQJEDMRHQHO FDPSR\HQ OD FLXGDG´ 
SHUVRQDOLGDGHVUHFRQRFLGDVHFRQRPtD\VRFLHGDG
 KWWSZZZSDJLQDFRPDUGLDULRXOWLPDVKWPO ³3URGXFWRUHV KDFHQ XQ FRUWH HQ DSR\R D ODV
HQWLGDGHVUXUDOLVWDV´SHUVRQDOLGDGHVUHFRQRFLGDVHFRQRPtD\VRFLHGDG
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 KWWSZZZSDJLQDFRPDUGLDULRVXSOHPHQWRVHVSHFWDFXORVKWPO ³-XDQ %DUQHV HQ $]XO´ 
DFWLYLGDGHVFXOWXUDOHV\GHSRUWLYDV

$]XOQ~PHURGHQRWDVSRUGLDULR\WHPDHQWRWDO
7XULVPR&ODUtQ/D1DFLyQ3iJLQD
$FWLYLGDGHVFXOWXUDOHV\GHSRUWLYDV&ODUtQ/D1DFLyQ3iJLQD
3HUVRQDOLGDGHVUHFRQRFLGDVHFRQRPtD\VRFLHGDG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SHUVRQDOLGDGHVUHFRQRFLGDVHFRQRPtD\VRFLHGDG
 KWWSZZZODQDFLRQFRPDUSROLGHSRUWLYR³3ROLGHSRUWLYR´DFWLYLGDGHVFXOWXUDOHV\GHSRUWLYDV
 KWWS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SHUVRQDOLGDGHVUHFRQRFLGDVHFRQRPtD\VRFLHGDG
 KWWSZZZODQDFLRQFRPDUFRQXQPDVLYRDFWRHODJURUHQRYRHOOODPDGRDIHGHUDOL]DUODSURWHVWD ³&RQ XQ
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YROFiQFKLOHQROOHJDURQDOVXUGH%XHQRV$LUHV´SHUVRQDOLGDGHVUHFRQRFLGDVHFRQRPtD\VRFLHGDG
 KWWS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SURYLQFLDGHEXHQRVDLUHV ³3URYLQFLD GH %XHQRV $LUHV´  SHUVRQDOLGDGHV
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UHFRQRFLGDVHFRQRPtD\VRFLHGDG
 KWWS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ZZZODQDFLRQFRPDU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 ¢&UHHTXHORVWUHVDUUR\HQVHVLGHQWLILFDQDOD&LXGDGFRPRWXUtVWLFD"¢3RUTXp"
¢&XiOHVFUHH8GVRQORVDWUDFWLYRVGHODFLXGDGTXHORVWUHVDUUR\HQVHVLGHQWLILFDQFRPRWXUtVWLFRV"
6LVHOHVEULQGDUDODRSRUWXQLGDGGHSDUWLFLSDUFRQHO0XQLFLSLRHQODFUHDFLyQGHXQD0DUFDSDUDODFLXGDG¢8G
FUHHTXHFRODERUDUtDQWUD\HQGRVXVLGHDV\DSRUWDQGRHVWUDWHJLDV"
¢&UHHTXHORVFLXGDGDQRVGHRWUDVFLXGDGHVLGHQWLILTXHQD7UHV$UUR\RVFRPRXQDFLXGDGWXUtVWLFD"'HFLXGDGHV
GHOD]RQDGHOUHVWRGHODSURYLQFLDGH%XHQRV$LUHVGHRWUDVSURYLQFLDV«
¢4XpHVORTXH8GFRQVLGHUDTXHEXVFDHOWXULVWDTXHYLHQHDODFLXGDG"
¢&UHH TXH HO HVWDEOHFLPLHQWR GH XQD0DUFD&LXGDG DIHFWDUtD SRVLWLYDPHQWH DO GHVDUUROOR GHO WXULVPR HQ 7UHV
$UUR\RV"¢3RUTXp"


 0RGHORGHHQFXHVWD
)HFKD««««««(QFXHVWDQ««
 1RPEUH««««««««««««««««
 (GDG««
 *pQHUR)HPHQLQR0DVFXOLQR
 (VWDGR&LYLO6ROWHUR&DVDGR'LYRUFLDGR9LXGR
 ¢7LHQHKLMRV"6t1R
 2FXSDFLyQ(VWXGLDQWH6HFXQGDULR(VWXGLDQWH8QLYHUVLWDULR&RPHUFLDQWH(PSOHDGRS~EOLFR
(PSOHDGR3ULYDGR$PDGHFDVD-XELODGR3URIHVLRQDOGHSHQGLHQWH3URIHVLRQDO
,QGHSHQGLHQWH(PSUHVDULR2WURV
 1LYHOGH(GXFDFLyQFRQFOXLGD3ULPDULD6HFXQGDULD8QLYHUVLWDULD3RVJUDGR
 ¢&XiOHVODSULPHUDFLXGDGWXUtVWLFDGHODSURYLQFLDGH%V$VTXHVHOHYLHQHDODPHQWHHQIRUPDSRVLWLYD"
««««««««««««««««««««
 ¢&XiOHVODSULPHUDFLXGDGWXUtVWLFDGHODSURYLQFLDGH%V$VTXHVHOHYLHQHDODPHQWHHQIRUPDQHJDWLYD"
«««««««««««««««««««««
 ¢&RQVLGHUD8G4XH7UHV$UUR\RVHVXQDFLXGDGWXUtVWLFD"6tVLJXH1RSDVDD
¢&XiOHVFRQVLGHUD8G6RQORVSULQFLSDOHVDWUDFWLYRVGHODFLXGDG"FXDGURFROXPQD
¢&XiOHVQRWLHQH\GHEHUtDWHQHU"FXDGURFROXPQD
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
¢6DEH8GORTXHHVXQD0DUFD&LXGDG"6tVLJXH1RSDVDD
¢&RQRFH8GDOJXQDFLXGDGFRQ0DUFD"6t¢&XiO"««««««««««1R
¢6DEH8GVL7UHV$UUR\RVWLHQH0DUFD"6t1R
¢&RQVLGHUD8GTXH7UHV$UUR\RVGHEHUtDWHQHUXQD0DUFD"6t1R
¢&XiOHVVHUtDQVXVUHFRPHQGDFLRQHVSDUDWHQHUHQFXHQWDDODKRUDGHFUHDUOD0DUFD7UHV$UUR\RV"
««««««««««««««««««««««««««««««««««««««««««««««««««««
««««««««««««««««««««««««««««««««««««««««
(QFDVRGHFUHDUXQORJR¢&XiOHVGHEHUtDQVHUORVDWULEXWRVSULQFLSDOHVTXHQRGHEHUtDQIDOWDUHQpO"FRORU
IRUPDWDPDxRVORJDQUHSUHVHQWDFLyQ
«««««««««««««««««««««««««««««««««««««««««««««««««««
«««««««««««««««««««««««««««««««««««««««««
 6L8G1RIXHVHUHVLGHQWHKDELWXDOGHOD&LXGDG¢YHQGUtDGHYLVLWD"6tVLJXH1R3DVDD
¢9HQGUtDPiVGHXQDYH]"6L1R
¢'yQGHVHDORMDUtD"&DVDGHSDULHQWH+RWHO3HQVLyQ2WURV
¢&XiQWRFUHH8GTXHJDVWDUtDHQDORMDPLHQWRSRUQRFKH"
¢&RQRFHDOJXQDSXEOLFLGDGWXUtVWLFDGHODFLXGDG"6t1R
¢4XpSUREDELOLGDGKD\GHTXH8GUHFRPLHQGHYLVLWDUODFLXGDG"
          
          
$KRUDOHOHHUpXQDVHULHGHFXDOLGDGHVTXHSXHGHWHQHUXQDSHUVRQD(QFDGDFDVRGtJDPHHQTXpPHGLGD
FRQVLGHUDTXHFDGDXQDGHHVDVFXDOLGDGHVORGHVFULEHQD8G

0XFKDVJUDFLDVSRUVXWLHPSR

)LFKDWpFQLFDGHODHQFXHVWD
- 8QLYHUVR&RPHUFLDQWHVPD\RUHVGHDxRV
$WULEXWRVGHWXULVPR SUHJ SUHJ $WULEXWRVGHWXULVPR SUHJ SUHJ
'LUHFFLyQGH7XULVPR 3DUTXH&DEDxDV
&DUWHOHVGHELHQYHQLGD 3DUTXH,QGXVWULDO
)ROOHWHUtD %DUURZ
&RQJUHVRV\HYHQWRV &ROHJLRV+RODQGHV\'DQHV
3OD\DV 3HVFD/DJXQDV
&DPSR(VWDQFLDV 6RFLHGDG5XUDO
,JOHVLDV7XULVPRUHOLJLRVR &HPHQWHULRV
)LHVWD3URYLQFLDOGHO7ULJR $UWHVDQtDV
)HULD&ROHFWLYLGDGHV *DVWURQRPtD&RQILWHUtDV
&OXE+XUDFiQ &HQWUR6KRSSLQJ
0XVHRV &LQH7HDWUR
$UUR\RV 2WURV
5DVJR 1DGD 3RFD0HGLGD $OJXQD0HGLGD *UDQ0HGLGD 7RWDO0HGLGD
&RGLJR     
&RQVXPLVWD
$KRUUDWLYR
0HJXVWDSHOHDUSRUHOSUHFLR\FRQVHJXLUUHEDMDV
0HJXVWDUHFRUUHUKDVWDFRQVHJXLUHOPHMRUSUHFLR
0HJXVWDHVWDUDODPRGD
0HJXVWDWHQHUORXOWLPR
0HJXVWDHOFRQIRUW
0HJXVWDQODVFRVDVGHFDOLGDG
0HJXVWDHOOXMRODVFRVDVOXMRVDV
0HJXVWDYHUODVSURSDJDQGDV
0HPROHVWDQORVYHQGHGRUHV
$FRVWXPEURDSDUWLFLSDUHQFRQFXUVRV\SURPRFLRQHV
0HJXVWDHOSODFHU
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- 7DPDxRGHODPXHVWUD[[FDVRV
- 7pFQLFDGHLQYHVWLJDFLyQ(QFXHVWDVSHUVRQDOHVFDUDDFDUDHQORVFRPHUFLRV
- ,QVWUXPHQWRGHUHFROHFFLyQGHGDWRV&pGXODGHHQWUHYLVWDVHPLHVWUXFWXUDGD
SUHFRGLILFDGDFRQDOWHUQDWLYDVFHUUDGDV
- 'LVHxRPXHVWUDO&RLQFLGHQWDO\GLULJLGD
- /XJDUGHUHDOL]DFLyQFLXGDGGH7UHV$UUR\RV
- )HFKDGHUHDOL]DFLyQ-XOLR\$JRVWRGH

x $QH[R(QWUHYLVWDVUHDOL]DGDV
(QWUHYLVWDD'LHJR)HUQiQGH]
'LHJR)HUQiQGH]HVHO'LUHFWRUGH7XULVPRGH7UHV$UUR\RV(V/LFHQFLDGRHQ7XULVPRGHOD8QLYHUVLGDG
&$(&(&HQWURGH$OWRV(VWXGLRVHQ&LHQFLDV([DFWDVVHGH0DUGHO3ODWD
(QWUHYLVWDSHUVRQDO \ JUDEDGDHQDXGLR UHDOL]DGDHO OXQHVGH1RYLHPEUHGHD ODV DPHQ
&DVWHOOLRILFLQDGHOD'LUHFFLyQGH7XULVPRGH7UHV$UUR\RV

'LHJR ODPDUFDODWHQpVDQLYHOSDUWLGRQRODWHQpVDQLYHOFLXGDGGLJDPRV1RODWHQpVDQLYHOFLXGDGSRUTXHHQ
DOJ~QPRPHQWR\RFUHRTXHFRQPLJRVRPRVGRV ORVGLUHFWRUHVTXHLQWHQWDPRVKDFHURWUDWDUGHIRUPDUXQUHDOR
SVHXGRERUHDXSRUWRPDUORGHDOJXQDPDQHUDTXHVHUtDORPHMRUSDUDWUDWDUORGHOSXQWRGHYLVWDGHORVQHJRFLRVGH
ODVFRQYHQFLRQHVTXHHVORTXHSRUDKtPiVIXHUWHSXHGHOOHJDUDODFLXGDG
0HOLVD$SDUWHHVWiQODVIHULDV
'LHJR([DFWDPHQWH3HURQRKD\FDVR
0HOLVD¢3RUTXp"
'LHJR/RVHPSUHVDULRVORFDOHVQRYHQRQRWHUPLQDQGHGHVFXEULUORTXHSRGUtDOOHJDUDVHUODEHWDTXHUHDOPHQWH
QRVSRVLFLRQHFRPRXQD ORFDOLGDGGHHYHQWRV1R WHQpVXQD UHVSXHVWDRVHDYRVKR\¢TXp WHQpV"+DFLHQGRXQ
FRQWHRUiSLGR«
0HOLVD <R HVWR\ WUDEDMDQGRHQ HVH WHPD%iVLFDPHQWH \R GLJR ODPDUFDFLXGDG WLHQH TXHVDOLU LQGXGDEOHPHQWH
FRPRXQDSROtWLFD WLHQHTXHVDOLUGH7XULVPRGH OD'LUHFFLyQFRQXQJRELHUQRTXHORVXVWHQWHVLQRVLVDOHGH OD
SDUWHSULYDGDTXHGDHQODSDUWHSULYDGD
'LHJR(Q UHDOLGDG ODPHMRUPDQHUDGHTXHVXUMDHVPL[WD SRUTXH ORVJRELHUQRV ORVGLULJHQWHV YDPRVSDVDQGR
(QWRQFHVKR\\ROHGR\EROLOODVLHOTXHYLHQHPDxDQDQROHGDEROLOODFKDXGHVDSDUHFHSRUTXHGHSHQGHPXFKRGH
FDGDXQR&XDQGRHVPL[WR«
0HOLVD8VWHGHVODSURPXHYHQSHURODLPSOHPHQWDHOVHFWRUSULYDGR
'LHJR&RQORVHYHQWRVORKDFHQ&DGDYH]TXHKD\YLHQHQPHGLFHQ³7UHV$UUR\RVWHQGUtDTXH«OD0XQLFLSDOLGDG
WHQGUtDTXHKDFHUOD)LHVWDGHOD3ULPDYHUDHQ&ODURPHFy´1R<RVR\HOSULPHURTXHGLFH³QRHVWiHTXLYRFDGR´(O
TXHWLHQHTXHKDFHUOD)LHVWDGHOD3ULPDYHUDVRQRODVLQVWLWXFLRQHVRXQSULYDGR¢<OD0XQLFLSDOLGDGTXpWLHQHTXH
KDFHU"$SR\DU
0HOLVD¢<FyPRKDFHQFRQODSURPRFLyQ"
'LHJR /H GDPRV SURPRFLyQ DSR\DU FRQ SODWD FRQPDQR GH REUD $SR\DU HVWDU WUDEDMDU FRQ HVR Vt 3HUR XQD
IHVWLYLGDGRXQHYHQWRGHWHUPLQDGRQRSXHGHVRVWHQHUVHRVXVWHQWDUVHGH ORVDxRVHFRQyPLFRVGHO0XQLFLSLR7H
GLJRHO0XQLFLSLRWHGLJROD3URYLQFLDWHGLJROD1DFLyQFXDOTXLHUDGHORVHVWDPHQWRVSRUTXHODPHQWDEOHPHQWHHO
DxR TXH WH YDPDO HFRQyPLFDPHQWH FRPR SDVy FRQ HO DxR  SDUHFtD TXH HQ &ODURPHFy QDGD SRGtD SDVDU
SRUTXHOD0XQLFLSDOLGDGQRTXHUtD%XHQRDKtHVWXYRHOHUURU
 &XDQGRODLQYHUVLyQHVSULYDGDTXHDFRPSDxDHO0XQLFLSLRHOSULYDGRQRGHMDGHKDFHUORDORVXPRORKDUi
GHRWUDPDQHUDPiVDFRWDGD«
0HOLVD1RVHEXVFDODUHQWDELOLGDGQRVHPXHYHSDUDSRGHUJDQDU
'LHJR([DFWDPHQWH<WHQpVODSRVLELOLGDGGHUHFXSHURPXFKDVYHFHV9RVFXDQGRFUHDVDOJRGHVGHHO0XQLFLSLR
GHVGHHO(VWDGRYDPRVDKDEODUGHVGHHO(VWDGRFXDQGRYRVWUDpVDOJRGHVGHHO(VWDGR«
0HOLVD6tVRQWRGDVH[WHUQDOLGDGHV$O(VWDGRQROHLQWHUHVDJHQHUDUEHQHILFLRV
'LHJR1R\HVTXHDGHPiVQRSXHGH<RFRPR(VWDGRQRWHSXHGRFREUDUSRUXQHVSHFWiFXORPXVLFDO£1RSXHGR
2VHDQRPHORSHUPLWHODGLQiPLFDGHORV(VWDGRV(QWRQFHVHOSUREOHPDHVDVt
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0HOLVD 7HQJR XQ PRGHOR GH HQWUHYLVWD TXH PL LGHD HUD KDFHU XQ H[SHULPHQWR 'H KHFKR SUHJXQWDUWH HVWDV
SUHJXQWDVTXHSDUDYRVVRQEiVLFDV\GHVSXpVVLSXHGRDO,QWHQGHQWHSDUDFRPSDUDUUHVSXHVWDV
'LHJR2QRWDQWRSRUDKt
0HOLVD1RQRSRUHMHPSOR¢4XpHV³WXULVPR´SDUDYRVTXHVRV'LUHFWRUGH7XULVPR"
'LHJR<PLUiSDUDPtHVFRPR\RORYHRFRPR\RORYLYRQRFRPRORGLFHQSDUDPtHOWXULVPRHVKDFHUWXULVPRHV
ODH[SUHVLyQGHOGHVHRGHFRQRFLPLHQWR\HVWiPX\YLQFXODGRFRQHORFLRHVWiPX\YLQFXODGRFRQODFXOWXUD\HVWi
PX\YLQFXODGRFRQHOGHSRUWHWDPELpQ3HURHYLGHQWHPHQWHTXHDPtPHPRWLYHDKDFHUWXULVPRVLJQLILFDTXHKD\
XQDQHFHVLGDGGHFRQRFLPLHQWRRGHE~VTXHGDGHFRQRFHUDOJRFRPRSDUDSRGHUGHVSOD]DUPHKDFLDHVH OXJDU
'HVSXpVHVHOXJDUTXHORFRQRFtPHJXVWy\ORUHSLWRORYXHOYRDUHSHWLUWLHQH\DTXHYHUFRQXQDFXHVWLyQRGHRFLR
RGHFXOWXUDRGH«
0HOLVD¢9RVFUHpVTXHXQWUHVDUUR\HQVHSXHGHKDFHUWXULVPRHQ7UHV$UUR\RVHQODFLXGDG"
'LHJR8QWUHVDUUR\HQVHSXHGHWUDQTXLODPHQWHKDFHUWXULVPRHQODFLXGDG
0HOLVD1RHVQHFHVDULRTXHVHGHVSODFHORVNPTXHGLFHOD207
'LHJR1RODSDUWHTXHVtHVFLHUWREXHQRDYHUPiVTXHWXULVPRKDUtDH[FXUVLRQLVPRSRGUtDPRV«
0HOLVD6tVtODFDWHJRUtDGHYLVLWDQWHV\SHUQRFWHV
'LHJR3HURVtQRHVPHQRVFLHUWRTXHSRGUtDKDFHUH[FXUVLRQLVPRHQVXSURSLDFLXGDGORTXHSDVDHVTXHHQWRGDV
ODVORFDOLGDGHVSDVDORPLVPRFRQHOORFDOVLHPSUHFUHHPRVTXHFRQRFHPRVWRGR(QWRQFHVQRVRODPHQWHFRQOD
FLXGDG WHKDEORGH OD]RQD UXUDOTXHQRVURGHD(O WUHVDUUR\HQVHQRVDEH OD]RQDUXUDOTXH OR URGHD6LYDPRVD
KDFHUXQDHQFXHVWDHQ ODFDOOH \SUHJXQWiV FXiQWRV FRQRFHQHO5tR4XHTXpQ6DODGRTXHHVWiDNP ODJUDQ
PD\RUtDQRORFRQRFH³1R¢SHURTXpKD\"´'HVSXpVYDQ\ORFRQRFHQVHYXHOYHQORFRVHVWiQIDVFLQDGRV
0HOLVD<KD\XQJUDQSRWHQFLDOHQHO3DUWLGRHQFXDQWRDWXULVPRUXUDOSRUODSDUWHHXURSHD
'LHJR%XHQRYRVYLVWHTXHQRVRWURVDKtHQHO~OWLPRWLHPSRHVWDPRVPX\LQVLVWHQWHVFRQHOWHPDGHOWXULVPRUXUDO
HQORVSXHEORV\ORVSXHEORV\ORVSXHEORV«
0HOLVD(Q&RSHWRQDV2UHQVH(VJHQLDOORTXHKDQKHFKRFRQ&RSHWRQDV
'LHJR 3RU HMHPSOR IXQFLRQDPX\ ELHQ FRQ HO FDVR GH&RSHWRQDV \ VL WRGR YDPiV RPHQRV ELHQ HQ QRPXFKR
WLHPSRPiVGHEHUtDFRQYHUWLUVHHQ3XHEOR7XUtVWLFRGHOD3URYLQFLD(QWRQFHVGLJDPRVHOSURSLRORFDO<RHVWXGLp
HQ %XHQRV $LUHV PH IXL D HVWXGLDU D %XHQRV $LUHV &RPSDxHURV GH OD )DFXOWDG HVWXGLDQWHV GH 7XULVPR PH
SUHJXQWDEDQFyPRHUD5HWLUR&ODUR\R5HWLURORFRQRFtDGHLU\YROYHUPLOORQHVGHYHFHV«0HSUHJXQWDEDQFyPR
HUD5HWLUR2QRFRQRFtDQHO&RQJUHVR<RKDEtDSDVDGRGRVVHPDQDVHQ%XHQRV$LUHV\ORSULPHURTXHKDEtDLGRD
FRQRFHUHUDHO&RQJUHVR
0HOLVD%XHQRSDVDORPLVPRFRQORVFKLFRVGH/D3ODWDTXHQRFRQRFHQOD/HJLVODWXUD«
'LHJR%XHQRH[DFWDPHQWH&RQ WRGRV ORV ORFDOHV MXVWDPHQWHDHVR LEDYROYLHQGRD ORTXHYLYtVHQ/D3ODWDHO
ORFDOFUHHTXHFRQRFHWRGRDXQTXHHQUHDOLGDGQRFRQRFHQDGD
0HOLVD$GHPiVDQGiDGHFLUOHDXQWUHVDUUR\HQVHTXHQRFRQRFHHOFDPSR/HHVWiVSHJDQGRDOHJR(VWRGRXQ
WHPD
'LHJR<QLKDEODUVLTXHUpVORFRPSOLFiVXQSRFRPiVFXDQGROHSUHJXQWiVGHTXHFyPRHVHO&RQFHMR'HOLEHUDQWH
7HQHPRVXQ6DOyQ%ODQFR\XQ3DODFLR0XQLFLSDOGLJQRGHVHUYLVLWDGRSRUTXHDGHPiVHVWi WRGRVXEYHQFLRQDGR
SHURHVRHVDSDUWH
0HOLVD$PtPHKDFHDFRUGDUDO'DUGR5RFKDGH/D3ODWD
'LHJR%XHQRSRUHMHPSORH[DFWDPHQWHHVPX\SDUHFLGRWLHQHPXFKDVVLPLOLWXGHV
0HOLVD(ORWURHVXQSDUDMHFXOWXUDO
'LHJR<RHVWR\VHJXURTXHKD\XQSRUFHQWDMHDOWtVLPRGHJHQWHTXHQRFRQRFHHO&RQFHMR'HOLEHUDQWHSRUTXHFUHH
TXHDO&RQFHMR'HOLEHUDQWHYDQVRODPHQWH ORVFRQFHMDOHVDKDFHUVXVGHEDWHVSROtWLFRV<HQUHDOLGDGHVXQ OXJDU
TXH HV DELHUWR DO S~EOLFR GXUDQWH WRGRV ORV GtDV GHO DxR (QWRQFHV ¢HO WUHVDUUR\HQVH HQ Vt SXHGH R QR KDFHU
H[FXUVLRQLVPR WXULVPRGHQWURGHVXFLXGDGGHQWURGHOSDUWLGR"6tVLQGXGDV¢/RKDFH"1R¢3RUTXp"3RUTXH
FUHHTXHORFRQRFH
0HOLVD¢&RQVLGHUiVDOWXULVPRFRPRXQDDFWLYLGDGHFRQyPLFDRFRPRXQSDUWHGHODHFRQRPtD"7HFRPHQWRYHQJR
GH&LHQFLDV(FRQyPLFDVSRUHVR«
'LHJR6LQGXGDVVtORTXHQRVSRGHPRVSRQHUDGLVFXWLUHVVLHVODSULPHUDODVHJXQGDRWHUFHUDRFXDUWDSDUWHGH
ODHFRQRPtDGHXQVLVWHPD(QHOFDVRGH7UHV$UUR\RV\KDEODQGRSXQWXDOPHQWHGHODFLXGDG\RFUHRTXHHVWiHQ
XQHVFDOyQEDVWDQWHEDMRSRUTXHHVXQDFLXGDGTXHWLHQHPXFKRPRYLPLHQWRLQWUtQVHFRTXHKDFHTXHKD\DPXFKR
PRYLPLHQWR3HURVLQ LUPiV OHMRVHVWH ILQGHVHPDQDTXHSDVyXQJUXSRGH MXELODGRVSHUVRQDVGH OD WHUFHUD
HGDGGH3DUDQiHVWiQYLVLWDQGR7DQGLO0DUGHO3ODWD6LHUUDGH OD9HQWDQD7UHV$UUR\RV\&ODURPHFyKDFLHQGR
EDVHHQ7UHV$UUR\RV6LGXUDQWHHVRVFXDWURGtDVHQORVTXHDFiVHPRYLyODKRWHOHUtDVHPRYLyODJDVWURQRPtD\
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DGHPiVSRUTXHWHQJRFRQRFLPLHQWRSRUTXHYLQLHURQDEXVFDUORDFiHPSOHDURQDXQDSHUVRQDSDUDKDFHUGHJXtD
TXHDPtQDGLHPHYHQJDDGHFLUTXHHVRQROHVJHQHUyXQPRYLPLHQWRHFRQyPLFRDHVWRVWUHVIDFWRUHVTXHWHHVWR\
QRPEUDQGR
 /OHYiQGRORDRWURDVSHFWRTXHWDPELpQSDVyHOILQGHVHPDQDFRQHOWHPDGHOFHQWHQDULRGH2UHQVH7RGRV
ORVP~VLFRVWRGRVORVVRQLGLVWDV\ODPLVPD6ROHGDGVHDORMDURQHQKRWHOHVHQDORMDPLHQWRTXHHVWiQGHQWURGHO
SDUWLGR GH 7UHV $UUR\RV (QWRQFHV TXH PH GLJDQ GH TXH QR H[LVWH PRYLPLHQWR 4XH PH OR YHQJDQ D QHJDU OD
FDQWLGDGGHYHFHVTXHTXLHUDQQRPHORYDQDUHFRQRFHUSHURHVWiH[LVWH6LQRH[LVWLHVHHVHPRYLPLHQWR
0HOLVD 1R HVWDUtD 7XULVPR QR HVWDUtD SURPRYLHQGR ¢&UHHV TXH HO WXULVPR HV XQD DOWHUQDWLYD SDUD FRPEDWLU OD
HVWDFLRQDOLGDG\JHQHUDULQJUHVRVDXQVHFWRUQRWUDGLFLRQDO"
'LHJR 6t VLHPSUH WDPELpQ TXH HVWHPRV KDEODQGR GH OD FLXGDG ¢VLHPSUH KDEODPRV GH OD FLXGDG QR"
5HVXPLGDPHQWHHQHOSDUWLGRORTXHSDVDHVTXHSULQFLSDOPHQWHODVFLXGDGHVWXUtVWLFDVVRQODVWUHVFRVWHUDVWLHQHQ
XQSXQWRPX\IXHUWHGXUDQWHHOYHUDQR\GHVSXpVGXUDQWHHOLQYLHUQRGHFDHQ
0HOLVD(QHOYHUDQRVHUHFDXGDORTXHQRVHUHFDXGDHQHOUHVWRGHODxR/RKDEODEDFRQHOVHxRUTXHSDVDFRQ
0DUGHO3ODWDLQGXGDEOHPHQWHWDPELpQ
'LHJR([DFWDPHQWHFRQ WRGRV ORVGHVWLQRVTXHVRQPX\PDUFDGRVGHVRO\SOD\D$KRUD¢FXiOHV ODPLVLyQGH
DFXHUGR D ODV SROtWLFDV WXUtVWLFDV TXH VH ILMDURQ GHVGH 1DFLyQ" 'HVGH PL SXQWR GH YLVWD VRQ ODV GHVDUUROODGDV
DXQTXH HQ QXHVWUR FDVR HQ SDUWLFXODU KD\ TXH DGDSWDUVH PiV ILQHV GH VHPDQD PiV ILQHV GH VHPDQD ODUJRV
IHULDGRVTXpVH\RHVEXHQRSDUDHOWXULVPRLQWHUQRHVWR\WRWDOPHQWHGHDFXHUGR6DQ/XLV&yUGREDHVWiQWRGRV
FRQWHQWRVFKRFKRV$OD&RVWD$WOiQWLFDODPDWyHVDSROtWLFD$YHUQRHVTXHODPDWySHURVtGHVFRPSULPH(VTXH
GHVFRPSULPHPXFKtVLPR2VHDKR\YRV\DQRWHQpVODQHFHVLGDGGHYHQLUWHGtDVDODFRVWDSRUTXHHVOR~QLFR
TXHWHQpVHQHODxR9RVWHQpVXQPRQWyQGHILQHVGHVHPDQDHQHODxRGRQGHYDVJDVWDQGRXQDPRQHGDRLQFOXVR
KDVWDWHGLYLGtVODVYDFDFLRQHVSRUTXHWRWDODJDUUiV\VXPiVODVHPDQDDOILQGHVHPDQDODUJR\\DWHQpVGtDV1R
WHQpVSHURWHQpV/RGLYLGtVHQGRVHQWRQFHV\DVDOtVGRVYHFHVHQHODxRQRVDOtVXQDRPiVVL WHQpV OD
SRVLELOLGDGGHDFXHUGRDOSHUILOGHOWXULVWD$OD&RVWD$WOiQWLFDHVRODGHVFRPSULPHXQPRQWyQSRUTXH\DQRHVWi
VDWXUDGD\DQRKD\WHPSRUDGDSOHQDHVGLItFLOTXHKD\DWHPSRUDGDVUHFRUG$YHUSRGUiKDEHUWHPSRUDGDUHFRUGVL
ODPHGLPRV«
0HOLVD+D\RFXSDFLyQGH
'LHJR(QFXDQWRDRFXSDFLyQ\DQRKD\WHPSRUDGDVUHFRUGGHXQ\TXHWRGRH[SORWH3HURHVOyJLFR\HVWi
ELHQTXHSDVHDVt(VWiELHQ$KRUDWLHQHTXHKDEHUXQDYLYH]D\XQDDGDSWDFLyQSRUSDUWHGHWRGRVORVPXQLFLSLRV
FRVWHURVHQEXVFDUDOWHUQDWLYDVSDUDTXHHVDGHVFRPSUHVLyQGH ODWHPSRUDGDDOWDVHYHDXQSRFRPiVUHVDUFLGD
SRUGHFLUORGHDOJXQDPDQHUDHQHOUHVWRGHORVILQHVGHVHPDQDHQHOUHVWRGHODxR8QDWDUHDGLItFLOSHURTXHVH
SXHGHWUDEDMDU(VRDQLYHOSDUWLGR$QLYHOFLXGDGHV ORFRQWUDULRSUiFWLFDPHQWH9RVDFiHQ ODFLXGDG WHQpVXQD
RFXSDFLyQLQWHUHVDQWHHQWUHHOOXQHV\HOMXHYHV6HFDHHOYLHUQHVHOViEDGR\HOGRPLQJR(QWRQFHVYRVOH
SUHJXQWiVDODJHQWHGHDFiFyPRKDFHSDUDWUDEDMDUPHMRUSDUDUHSDUWLUPHMRU\JHQHUDUPiVLQJUHVRVDO3DUWLGR³<
WUiHPHHYHQWRVIXHUWHVORVILQHVGHVHPDQD´WHYDQDGHFLUORVKRWHOHURV$OJXQRVGHHOORVPHGLMR³OD~QLFDPDQHUD
GHTXHYRVWHQpVDOJRSDUDKDFHUHQ7XULVPRTXHYDOJDODSHQDSDUD7UHV$UUR\RVFLXGDGHVTXH+XUDFiQYXHOYDD
3ULPHUD´1R FUHR TXH VHD WDQ DVt WDPSRFR SHUR QR HVPHQRV FLHUWR TXH HO IXHUWH DFi HVWi HQ OD VHPDQD /RV
UHVWDXUDQWVPXHYHQSUiFWLFDPHQWHGXUDQWHWRGDODVHPDQD
0HOLVD$OJRTXHYHUFRQ3HUJDPLQRSDVDH[DFWDPHQWHORPLVPRTXHHOORVWUDEDMDQGHOXQHVDMXHYHVYLHUQHVFRQ
HOVHFWRUHPSUHVDULDO
'LHJR 3DUTXH ,QGXVWULDO &RPHUFLDO &HQWUR FRPHUFLDO 6RQ  FXHVWLRQHV TXH KDFHQ TXH VH PXHYD GXUDQWH OD
VHPDQD
0HOLVD,QGXGDEOHPHQWHFRQVLGHUiVTXH7UHV$UUR\RVHVXQGHVWLQRWXUtVWLFR
'LHJR6tTXHKD\TXHWHUPLQDUGH«
0HOLVD 'HVSXpV YHPRV HQ TXp HWDSD HVWi FRPR GHVWLQR (QWRQFHV ¢FXiOHV FRQVLGHUiV YRV TXH VHUtDQ VXV
SULQFLSDOHVDWUDFWLYRVWXUtVWLFRV"
'LHJR+R\ORVSULQFLSDOHVDWUDFWLYRVVRQVLQGXGDVHOSDWULPRQLRDUTXLWHFWyQLFRHO0XVHR0XOD]]LSRUVXKLVWRULD\OR
TXHJXDUGDVREUHWRGRHQODSODQWDEDMDTXHHVODSDUWHDUTXHROyJLFD\GHVSXpVWLHQHXQVXVWHQWRLPSRUWDQWH\FDGD
YH]PiVHQORVHYHQWRV
0HOLVD6tVHYH+D\GHVILOHVGHPRGDHQODUDGLR\HQHOGLDULRVLHPSUHKD\DFWLYLGDG
'LHJR+D\GHVILOHVSRUGHFLUWHDOJRKD\DUWLVWDVGHUHQRPEUHQDFLRQDOWDPELpQKD\KD\DFWLYLGDGGHDUWHVDQRVKD\
DFWLYLGDGGHHYHQWXDO LQWHUQR WDPELpQ XQPRQWyQ SHUR SRUDKt HVR QRPXHYH DO WXULVPR /RTXH Vt XQ DUWLVWDGH
UHQRPEUHQDFLRQDO6DQ&D\HWDQR$GROIR*RQ]iOH]&KiYH]3ULQJOHV'RUUHJRQRORVWLHQHQRWLHQHQTXHLUVHPiV
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OHMRV/D)LHVWD3URYLQFLDOGH7ULJRHVVLQGXGDVVHFRQYLHUWHHQXQDWUDFWLYRWXUtVWLFR(VXQHYHQWRTXHVHFRQYLUWLy
HQXQDWUDFWLYRWXUtVWLFRSRUTXHYLHQHJHQWHGHWRGDOD]RQDSRUHOQLYHOGHORVHVSHFWiFXORVTXHVHWUDHQ
0HOLVD0LVPRRFXUUHFRQOD)LHVWDGHO&RORUTXHWUDHD$JDSRUQLVEXHQRPXFKDMXYHQWXGTXHYDTXHUHUYHQLUDYHU
DODEDQGD
'LHJR2OYLGDWHVLQGXGDV
0HOLVD7HSUHJXQWRDPDQHUDJHQHUDO¢FXiOHVODSROtWLFDWXUtVWLFDGHO0XQLFLSLR"
'LHJR $ QLYHO«1R ODPDQHMR D QLYHO ORFDO LQWHQWR SRU ORPHQRV 2 VHD D QLYHO SXQWXDO ORFDO GH FDGD GH ODV
ORFDOLGDGHVVLQRORTXHTXLHURHVWUDEDMDUORGHXQDPDQHUDLQWHJUDO
0HOLVD&RPR3DUWLGR
'LHJR([DFWDPHQWH(VHHVHOREMHWLYRTXHPHSXVHFXDQGR OOHJXpFXDQGRKDEODPRVFRQHO ,QWHQGHQWHFXDQGR
OOHJXp\HOTXHDOGtDGHKR\VHVLJXHVRVWHQLHQGR7HQJRDGHSWRV\GHWUDFWRUHV¢3RUTXp"3RUTXHREYLDPHQWHYRV
OHHPSH]iVDSUHVWDUDWHQFLyQDPXFKRVRWURVSDUiPHWURVGHMiVGHSUHVWDUOHPXFKDDWHQFLyQDRWURV OXJDUHV1R
GLJRWDPSRFRTXHVHDODPDQHUDFRUUHFWDHVODPDQHUDHQTXH\RORYHR\RFUHRTXHKD\TXHPDQHMDUHO3DUWLGRGH
PDQHUDLQWHJUDO\SULQFLSDOPHQWHFRQFLHQWL]DU\DFiYXHOYRDXQDSDUWHTXHPHSUHJXQWDVWHDQWHVFRQFLHQWL]DUDO
ORFDOSULPHURDOORFDODOWUHVDUUR\HQVHGHWRGRHOSDUWLGRKDEORTXHWLHQHXQSRWHQFLDOWXUtVWLFRTXHWLHQHUHFXUVRV
WXUtVWLFRVTXHH[SORWDU(VRHVORSULPHURHQORTXHKD\TXHWUDEDMDU
0HOLVD0XFKRVPHGLFHQ ³¢YDVDKDFHUXQD WHVLVVREUH WXULVPRHQ7UHV$UUR\RV"´PHGLFHQ WRGRV £6t+D\XQ
IXHUWHSRWHQFLDOWXUtVWLFRHOWHPDHVQRVDEHUYHUOR
'LHJR3ULPHURVHODWLHQHQTXHFUHHU6HJXQGRKD\TXHLQYROXFUDUDPiVDFWRUHV$YHU¢FXiOHVODPDQHUDTXH\R
WHQJR GH SRU GHFLU DO DLUH SRWHQFLDU &ODURPHFy FXDQGR HO FOLPD QR DFRPSDxD" 9DORUL]DQGR OD HVWDQFLD UXUDO R
YDORUL]DQGR6DQ)UDQFLVFRGH%HOORT¢3RUTXp"3RUTXHDOJRPiVSDUDKDFHU¢&yPRKDJRSDUDKDFHUORFRQ5HWD"
/HEXVFRODDFWLYLGDGHQ&RSHWRQDV4XHHOUHVWRGHODVORFDOLGDGHVWHQJDQDOJRSDUDPRVWUDUHVXQFRPSOHPHQWRD
HOGtDTXHQRHVWiEXHQRHQODSOD\DTXHHVORTXHYLHQHDKDFHUWHQJRDOJRSDUDKDFHU\QRPHWHQJRTXHTXHGDU
HQFHUUDGR
0HOLVD&RPRXQDLGHDGHFUHDUFRPRXQDFRPDUFDHQWUHYDULRVGHVWLQRV
'LHJR([DFWDPHQWH(VFRPRXQDFXHVWLyQXQDDPELFLyQXQSRFRIXHUWHSHUREXHQRHVHOREMHWLYR'HKHFKRWRGR
ORTXHWLHQHTXHYHUFRQORVSXHEORVWXUtVWLFRVFRQORVSXHEORVUXUDOHVGHDSRTXLWRIXHHQFDPLQiQGRVH(VHHVHO
REMHWLYRJHQHUDO1RWHQJRORFDO
0HOLVD¢&XiOHVFUHpVVRQORVDWUDFWLYRVGHODFLXGDGVHJ~QORVWUHVDUUR\HQVHV"6HJ~QFyPRHOORVLGHQWLILFDQFRPR
WXUtVWLFR8QDFRVDHV ORTXHQRVRWURVFUHHPRVSHURYRVGHFtVTXH ODJHQWH LGHQWLILFDSRFRD7UHV$UUR\RVFRPR
WXUtVWLFR«
'LHJR6t\HQJHQHUDO¢TXpWHPXHVWUR"7HPXHVWURTXHHVXQDFLXGDGOLQGDPLUiODSOD]DKHUPRVDTXHWLHQHFRQ
HVD,JOHVLD\HVD0XQLFLSDOLGDG\HO3DUTXH&DEDxDV(VORSULPHURTXHVHUHFXUUHVHJ~QHOWUHVDUUR\HQVH1RKD\
UHDOPHQWHXQDH[SRVLFLyQUiSLGDGHGHFLU ³TXp OLQGRHOVDOyQTXH WLHQHHO0XQLFLSLRFRQHO&RQFHMR'HOLEHUDQWH´R
ItMDWHOD6RFLHGDG,WDOLDQDOD3HUVHYHUDQFLD
0HOLVD0LVPRODVLJOHVLDVWXULVPRUHOLJLRVR1DGLHVHDFXHUGDGLJDPRV
'LHJR3ULQFLSDOPHQWH OD3OD]D\HO3DUTXH&DEDxDVFRPRHVRV ³OXJDUHVTXHKD\TXHFRQRFHUGH7UHV$UUR\RV´
'HVSXpVYHVTXHHVXQDFLXGDGOLQGDWUDQTXLOD«
0HOLVD(VRVVRQ ORVSDUiPHWURV¢FUHpVTXHFRQHVWRGH ODVXEDGHOGyODU LQIOX\yHQWXULVPRHQ7UHV$UUR\RV"
¢+D\PiVWXULVWDVH[WUDQMHURV"¢+XERDOJXQDUHSHUFXVLyQ"2¢SRGUtDVHUXQGHVWLQRSDUDORVH[WUDQMHURV"
'LHJR 7HQpV GRV PDQHUDV GH SODQWHDUOR 1RVRWURV EXHQR SRU SULPHUD YH] HQ OD KLVWRULD KD\ WUHV FXDWUR
SUHVWDGRUHVGHVHUYLFLRVTXHVHKDQSXHVWRGHDFXHUGR\FRQD\XGDQXHVWUDDUPDPRVORVWDULIDULRVSDUDHPSH]DUD
SURPRFLRQDUVHHQGLVWLQWDVDJHQFLDVPD\RULVWDV(VRQRKDEtDSDVDGRQXQFDKDVWDDKRUDSDVDHVWiSDVDQGR«
0HOLVD0D\RULVWDVHQ%XHQRV$LUHV
'LHJR6tHQ%XHQRV$LUHV\HQ&yUGRED/RVUHVXOWDGRVSXHGHQVHUDKRUDRGHQWURGHDxRVQRORVpSHURVH
JHQHUyHVRTXHQRVHKDEtDJHQHUDGR+DEODQGRFRQFUHWDPHQWHGHORVH[WUDQMHURVKDVWDKDFHQRPXFKRWLHPSR
KXERPXFKRPRYLPLHQWRGHH[WUDQMHURVHQOD]RQDSRUTXHYHQtDQDFD]DU&D]DTXHKR\HVWiSURKLELGD¢<RSXHGR
IRPHQWDU\SURPRFLRQDUODFD]DGHOFDXTXpQFRORUDGRTXpHVWiYHGDGD"1RQRORSXHGRKDFHU¢3XHGRODGHRWUD
HVSHFLH" 1R HV OR PHMRU SDUD SURPRFLRQDU SRUTXH WDPSRFR HV XQ UHFXUVR JHQXLQR $GHPiV HV PXFKD SODWD
FRQFHQWUDGD SDUD PX\ SRFRV HQWRQFHV WDPSRFR FXPSOLUtD HO URO VRFLDO TXH GHEHUtD FXPSOLU HO WXULVPR FRPR
JHQHUDGRUGHLQJUHVRV+D\XQDUHDOLGDGTXHWLHQHTXHYHUFRQODVIOXFWXDFLRQHVGHOGyODUHQHOFHSRFDPELDULR\
GHPiVTXH\RFUHRTXHD7UHV$UUR\RVQROHYDQL OHYLHQHHQQLQJ~QDVSHFWR9LVWRGHORVGRVODGRVSULPHURHO
QDFLRQDOTXH WLHQHTXHVDOLUVHHQFXHQWUDTXHHVPiVGLItFLOSDUDVDOLUQRFUHRTXHQHFHVDULDPHQWH OHKDJDJUDQ
FDPELR
Melisa Saidman  
Promoción  y Desarrollo Local:  
Estrategia de Marca Ciudad en Tres Arroyos 
 
  
0HOLVD2TXHFRQR]FD7UHV$UUR\RV
'LHJR1R(QUHDOLGDGORTXHQRVRWURVWHQHPRVTXHFDSWDUHVHOPRYLPLHQWRGHJHQWHLQWHUQDTXHKD\PXFKDJHQWH
QDFLRQDOTXHQRHOPDU\TXHWLHQHTXHDSURYHFKDUKD\TXHDSURYHFKDUDVDOLUORVILQHVGHVHPDQDRHQWHPSRUDGD
GH YDFDFLRQHV < HO TXH WLHQH DOJR GH FRQRFLPLHQWR GHO PDU GHO FDPSR EXVFDU GHVGH OR FXOWXUDO PDUFDU XQD
GLIHUHQFLDDOJRHQORTXHGLIHUHQFLDUVH¢3RUTXp"3RUTXHHOSRUWHxRVLHQWHDOJRTXHHVHOTXHPiVKDELGRSXHGH
HVWDUGHHVRWLHQH6DQ$QWRQLRGH$UHFRDNP\QRVHYDQDKDFHUSDUDFRQRFHU&RSHWRQDV$OJROHWHQJR
TXHGDUGLIHUHQWH
0HOLVD/DFODYHHVWiHQODGLIHUHQFLDHQODFRPSHWLWLYLGDG
'LHJR ([DFWDPHQWH < GHVGH HO SXQWR GH YLVWD GH ORV H[WUDQMHURV OD YHUGDG HV TXH OD$UJHQWLQD HV XQR GH ORV
SDtVHVPiVFDURVGHOPXQGRSDUDFRQRFHU<RHQUHDOLGDGFUHRTXHMXHJDHQFRQWUDQRVpVLHVWiFRPSUREDGRHQOD
EDODQ]DGHLQJUHVRV\HJUHVRVTXHGLVPLQX\yODFDQWLGDGGHWXULVWDVODEDODQ]DWXUtVWLFD«
0HOLVD4XHLJXDOPHQWHHOIDFWRUGHGLIHUHQFLDFLyQHVHOWHPDGHORVGDQHVHV\KRODQGHVHVTXHHVXQDFRORQLDTXH
HVUDURTXHKD\DXQDFRORQLDWDQJUDQGHHQHOPXQGR
'LHJR6tHVRGHKHFKRVHSXHGHOOHJDUDH[SORWDUGHKHFKRHVWRTXHQDFHGHOWDULIDULRHVWHTXHWHGLJRMXVWDPHQWH
WLHQHTXHYHUFRQHVR<HVWiEXHQRORTXHVHJHQHUyDXQTXH\DWHGLJRHVWRGDYtDPX\LQFLSLHQWH
0HOLVD %XHQR FRQRFpV OD HVWUDWHJLD GH PDUFD FLXGDG PDUFD SDtV PDUFDV UHJLRQDOHV PDUFD FLXGDG LPDJLQR
(QWRQFHVPLSUHJXQWDHV«
'LHJR'HQWURGHORTXHHVPDUFDQRHVXQDPDUFDSHURVtXQDGHQRPLQDFLyQGHRULJHQSVHXGRGHQRPLQDFLyQGH
RULJHQTXHKD\XQDRUGHQDQ]DQXHYDVDQFLRQDGDHVWHDxRVHOODPD³+HFKRHQ´1RPHDFXHUGRH[DFWDPHQWHHO
Q~PHURGHRUGHQDQ]DGHVSXpVHQWRGRFDVROREXVFR\WHORSDVR$SXQWDDORVSURGXFWRVTXHWLHQHQPDWHULDSULPD
RPDQXIDFWXUDHQXQSRUFHQWDMHGHWHUPLQDGRTXHORGHWHUPLQDOD6HFUHWDUtDGH3URGXFFLyQVREUHXQSURGXFWRTXH
VHGHQRPLQDJHQXLQRGH&ODURPHFy2UHQVH7UHV$UUR\RVHOTXHIXHUD
0HOLVD(O³PDGHLQ´GLJDPRV
'LHJR$OJRDVtH[DFWDPHQWH(QWRQFHVHVWiUHFLpQDSUREDGDODRUGHQDQ]D\KD\PXFKRWRGDYtDSRUDQGDUSHUR
HVRYDDVHUXQDHVSHFLHGHHPEOHPDSDUDODPDUFDFLXGDG
0HOLVD4XHSRGUtDD\XGDUPiVTXHQDGDDO0XQLFLSLRHQJHQHUDO
'LHJR'HKHFKRSDUWHGHOREMHWLYRSDUWHWDPELpQGHTXH\RFXDQGRYD\DDXQDH[SRVLFLyQSXHGDOOHYDUXQFXFKLOOR
XQDPHUPHODGDPLHOXQDWUHQ]D\XQDEROVDGHWULJRGHPDt]SLVLQJDOORFRPRPXHVWUDGHORTXHVHKDFH\ORTXH
XQRVHSXHGHOOHYDUFRPRRULJLQDOGHOOXJDUTXHYDDYLVLWDU(QWRQFHVFXDQGRSDVHVSRU7UHV$UUR\RVSDVHSRUHO
SXHVWRGHORVDUWHVDQRVGLJD³EXHQRPLUiPHSXHGROOHYDUHVWHFXFKLOORTXHODPDUFDHVJHQXLQDHVJHQXLQRKHFKR
HQ 7UHV $UUR\RV´ SRUTXH HO HQFDYDGR HVWi KHFKR HQ 7UHV $UUR\RV SRUTXH OD KRMD HVWi KHFKD HQ 7UHV $UUR\RV
SRUTXHODVGRVFRVDVHVWiQKHFKDVHQ7UHV$UUR\RV³¢4XpPHSXHGROOHYDURULJLQDOGHHVWHOXJDU"´%XHQRWDOFRVD
0HOLVD6tHVXQSURGXFWRGLIHUHQFLDGR
'LHJR([DFWDPHQWH6LYRVYDVD0LVLRQHVSRUDKtORSULPHURTXHSHQViVHVHQWUDHUWHXQPDWHEXHQRDFiFDSD]
TXHQRKD\DOJRFRPRTXHVHFDHGHPDGXURSHURVtKD\SURGXFWRVTXHVHJHQHUDQ«
0HOLVD6tXQDFDQDVWDFRQYDULRVSURGXFWRV«&RQHO WHPDGH ODPDUFDVLVH LQWHQWDUDFUHDUXQDPDUFDGH OR
WHyULFR SDVDPRV D OR SUiFWLFR ¢YRV FUHpV TXH ORV YHFLQRV FRODERUDUtDQ HQ OD SDUWLFLSDFLyQ" 6HDQ FRPHUFLDQWHV
HPSUHVDULRVORVYHFLQRVPLVPRVDJHQFLDVGHYLDMHODKRWHOHUtD6LYRVKDFpVXQDUHXQLyQHVRTXHKDEOiEDPRVGH
ODSDUWLFLSDFLyQPL[WDGRQGHHOORVWDPELpQSURSRQJDQ\HOORVWDPELpQORYHDQFRPRSURSLRTXHQRYLHQHGHDUULED
GLJDPRV
'LHJR<RQRPHGR\SRUYHQFLGR\FUHRTXHVLKD\XQDQXHYDSRVLELOLGDGGHYROYHUDLQWHQWDUORVHYXHOYHDLQWHQWDU
\ FRQ ODVPLVPDVJDQDV\ ODVPLVPDVSLODV/DH[SHULHQFLDGLFHTXH DSULRUL HVXQDPLVLyQGLItFLO1R LPSRVLEOH
VHJXUDPHQWHSRUTXHODFRVDLPSRVLEOHYRVVDEpVFyPRHV
0HOLVD6LHVWiQFHUUDGRVPHGHFtDVDOWXULVPRHQODFLXGDGSDUWLHQGRGHHVDEDVH
'LHJR(VFRPRWRGRRVHDVLHPSUHTXHKD\XQSUREOHPDKD\XQDVROXFLyQ'HVSXpVVHUiPiVRPHQRVRUWRGR[D
PiVRPHQRVFRVWRVDSHURSODQWHDGDXQDVLWXDFLyQVHJXUDPHQWHHVUHYHUWLEOHQRKD\FRVDVLPSRVLEOHV/RTXHVt
TXHHVDUGXR
0HOLVD 7H SUHJXQWp SRU ORV WUHVDUUR\HQVHV \ DKRUD WH SUHJXQWR SRU YHFLQRV GH RWUDV FLXGDGHV ¢9RV FUHpV TXH
LGHQWLILFDQDODFLXGDGFRPRWXUtVWLFD"'HOD]RQDRGHODSURYLQFLD
'LHJR1HFHVDULDPHQWHODFLXGDGQRQRFUHRUHDOPHQWHTXHODLGHQWLILTXHQFRPRWXUtVWLFD
                                                          
2EVpUYHVH2UGHQDQ]D0XQLFLSDOQVLWLRZHEGHO+RQRUDEOH&RQFHMR'HOLEHUDQWHGH7UHV
$UUR\RVHQKWWSZZZKFGDFRPDUUHVROXFLRQHVRUGKWP
Melisa Saidman  
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0HOLVD6tODVSOD\DV
'LHJR6HJXUDPHQWHODVSOD\DVHLQFOXVRXQSXHEORTXHVHHVWpSRVLFLRQDQGR/DFLXGDGQRQHFHVDULDPHQWH3RU
DKtFUHRTXHODFLXGDGVtYDWRPDQGRXQDGLPHQVLyQGHTXHHVXQOXJDUGRQGHYDQSDVDQGRHYHQWRVRFRVDVTXH
VRQDWUDFWLYDV\TXH$YHUVL\RKR\WHSUHJXQWRUiSLGDPHQWH³¢-XQtQHVXQDFLXGDGWXUtVWLFDTXHJHQHUDTXHUHU
FRQRFHUODWXUtVWLFDPHQWH"´0X\GLItFLOPHQWHPHGLJDVTXHWXUtVWLFDPHQWHTXHUpVLUDFRQRFHUODPiVDOOiGHODODJXQD
TXHKD\ODJXQDVHQODSURYLQFLDGH%XHQRV$LUHV
0HOLVD<DKRUDPHHVWR\HQWHUDQGRTXHKD\FDUQDYDOHVKD\IHVWLYDOHVHQ-XQtQ
'LHJR/RREMHWDEOHHVTXHVLYDDWRFDUHO,QGLR6RODULXQDYH]VLYDDWRFDU/D5HQJDRWUDYH]VLYDDWRFDUQRVp
FXDOTXLHU EDQGD VL VH KDFHHO DXWRPRYLOLVPR OD FDUUHUD GH7& \ VH KDFH HO FDUQDYDO ¢D DOJXLHQ OH FDEHQ
GXGDVTXHFRQORVHYHQWRV\RUHODFLRQRORVHYHQWRVD-XQtQ"1RQRFDEHQLQJXQDGXGD(YLGHQWHPHQWH-XQtQHV
XQDORFDOLGDGGHHYHQWRV&RQ7UHV$UUR\RVGHDSRFRHQOD]RQDQXHVWUD\HQPHQRUGLPHQVLyQVHYDJHQHUDQGR
HVR /DJHQWH FRPRTXHHVWiDWHQWDD7UHV$UUR\RVSRUTXHHQ7UHV$UUR\RVSXHGHQSDVDU FRVDV SXHGHQSDVDU
HYHQWRV
0HOLVD3RUTXHHVXQDFLXGDGPX\LPSRUWDQWHGHQWURGHORTXHHVODUHJLyQRVHDODVFLXGDGHVTXHHVWiQDOUHGHGRU
VRQPHQRUHV$XQTXHHOFHQWURFHUFDQRPiVLPSRUWDQWHHV%DKtD%ODQFDTXHLQGXGDEOHPHQWHDFDSDUD«
'LHJR 6t HQWUH %DKtD %ODQFD \ 0DU GHO 3ODWD VH SHOHD XQ SRFR 3HUR VLQ GXGDV HV XQD FLXGDG TXH WRPy
SUHSRQGHUDQFLDDQLYHO]RQD<DQLYHO]RQDQRKD\PHQRVGHPLOPLOKDELWDQWHV(QWRQFHVHYLGHQWHPHQWH
VtVHYHWDOYH]\VHHPSLH]DDGLPHQVLRQDU«
0HOLVD3RUODSDUWHGHKRVSLWDOSRUODSDUWHGHHVFXHODVVtKD\PXFKRSRUKDFHU
'LHJR(YLGHQWHPHQWHVtVHHPSLH]DDGLPHQVLRQDUFRPRXQDFLXGDGGRQGHSDVDQFRVDV\TXHYRVWHQpVTXHHVWDU
DWHQWRSRUTXHHQFXDOTXLHUPRPHQWRSXHGHKDEHUDOJXQDDFWLYLGDGTXHWHJXVWHQRPHFDEHQGXGDVGHHVR'HDKt
DTXHVHSLHQVHTXHHVXQDFLXGDGWXUtVWLFDPHSDUHFHTXHWRGDYtDHVWDPRVOHMRV
0HOLVD3HURHVTXHKD\PXFKRVHYHQWRVVHJXURORYHR\HVWiEXHQtVLPR<DYHUFyPRSUHJXQWRHVWR¢YRVFUHpV
TXHXQDPDUFDFLXGDGHVWDEOHFLGDSRUTXHPLWHVLVHVVREUHPDUFDSRUHVRKDJRKLQFDSLpDIHFWDUtDSRVLWLYDPHQWH
HQFDVRGHSRGHUHVWDEOHFHUVHHQHOGHVDUUROORWXUtVWLFRGHODFLXGDG"
'LHJR 6t VHJXUDPHQWH D YHU D 7UHV $UUR\RV OD JHQWH OR FRQRFH SRU GRV FRVDV D QLYHO SDtV LQFOXVR SRU XQD
IXQGDPHQWDOPHQWHDQLYHO LQWHUQDFLRQDO\ORGLJRFRQFRQRFLPLHQWRGHFDXVDSRUTXHKHWHQLGRODVXHUWHGHFKDUODU
FRQJHQWHTXHHVWi IXHUDGHO SDtVTXHQRFRQRFHGHGRQGH\R YHQJR GRQGHYLYR GHRWUDPDQHUDFXDQGRVH OR
QRPEUR SHUR Vt VDEH GHFLUPH OR DVRFLDQ FRQ +XUDFiQ SRU HMHPSOR SRU VX SDVR HQ 3ULPHUD (V PXFKR PiV
URWXODQWHTXHFXDOTXLHUDSXHGHGLPHQVLRQDUHOSDVRGH+XUDFiQSRUOD3ULPHUD'LYLVLyQGHOI~WERO,QFOXVR\DWHGLJR
WUDVFLHQGH ORQDFLRQDO$QLYHO QDFLRQDOVLQGXGDV+XUDFiQHVHO UHIHUHQWHPi[LPR \HO3DUTXH ,QGXVWULDO HVRWUR
UHIHUHQWHPX\LPSRUWDQWHGH7UHV$UUR\RVFRPRPDUFD
 &RQ ODV ORFDOLGDGHV WXUtVWLFDVSDVRDOJREDVWDQWHSDUWLFXODU ODJHQWHFRQRFH&ODURPHFyPXFKDVYHFHVQR
QHFHVDULDPHQWHVDEHTXHHVWiHQHOSDUWLGRGH7UHV$UUR\RVORPLVPRSDVDFRQ5HWD\ORPLVPRSDVDFRQ2UHQVH
(QWRQFHVDKtHVXQSRFRODFRPSOHMLGDGHQQRVRWURVFRPRSDUDQR«
0HOLVD&RQODSXEOLFLGDGGH&ODURGHKDFHQGRVDxRVVHJXLPRVFRQWDQGR«(VRIXHXQGHVDVWUH
'LHJR6tHVR IXHXQERRP3HURQRVRWURVYDPRVD ODV IHULDVHQ%XHQRV$LUHVSRUGHFLUWHDOJR OD),7 WHQHPRV
IROOHWRVGHWRGDVODVORFDOLGDGHVFXDQGRYRVUHSDUWtVHOGH5HWDODJHQWHWHGLFH³DK5HWDSHURKDFHDxRVTXHYR\\
QXQFDPHHQWHUpTXHSHUWHQHFtDDOSDUWLGRGH7UHV$UUR\RV´
0HOLVD*HQWHTXHYLHQHKDFHWXULVPR
'LHJR6t(QWRQFHVWDPELpQHVGLItFLOODSURPRFLyQ\SRUHVRQRVRWURVDKRUDJHQHUDPRVXQGRPLQLRZHESDUDFDGD
ORFDOLGDGQRVp5HWDWXUDU&ODURPHFRWXUDU7UHV$UUR\RVWXUDUHQWRQFHVEXHQRGHHVDPDQHUDFDGDFXDOVLJXH
PDQWHQLHQGRFRPRXQDLGHQWLGDGSURSLDSHURFXDQGRYRVHQWUiVDXWRPiWLFDPHQWH\DWHHVWiOOHYDQGRDO3DUWLGRGH
7UHV$UUR\RVFRQODPDQHUDGHORJUDUHOLQWHJURHVWH«
0HOLVD3DUDTXHHOTXHHQWUHD5HWD\DVHSDTXHHVWiHQ7UHV$UUR\RV
'LHJR([DFWDPHQWHHQWRQFHVEXHQRHVXQDHVWUDWHJLDPiVGHKDFHUOOHJDUDODJHQWHGHGHVDUUROODUXQSURGXFWR
<DWHGLJRQRHVTXHVHDHVFpSWLFRRPDODRQGDSHURPHIDOWDPXFKRFDPLQRSRUUHFRUUHUKD\SHTXHxDVDFFLRQHV
TXHVHYDQWRPDQGRSDUDTXH7UHV$UUR\RVVHDFRQVLGHUDGRWXUtVWLFRSHURHVFRPSOLFDGR/DJHQWHWHXELFDSRUOR
LQGXVWULDOSRUORDJUtFRODSRUORJDQDGHUR\SRUHOI~WERO7UHV$UUR\RVODSDODEUDFRPELQDGD³7UHV$UUR\RV´
 0XFKRVVHORFRQIXQGHQFRQ7UHOHZFRQ5tR7HUFHUR(QWUH5tRV«
0HOLVD27UHQTXH/DXTXHQR7UHVGH)HEUHURRWURV³7UHV´
'LHJR3ULQFLSDOPHQWHFRQORV³WUHV´HQ&yUGREDVHFRQIXQGHQXQPRQWyQ(QFDPELRYRVGHFtV&ODURPHFyR5HWD
RQR ORFRQRFHQRHOTXH ORFRQRFHVDEHTXH OHKDEOiVGH&ODURPHFyR5HWDQRHVWiSUHVWDQGRDWHQFLyQDTXH
QHFHVDULDPHQWHHVWiGHQWURGH7UHV$UUR\RV
Melisa Saidman  
Promoción  y Desarrollo Local:  
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0HOLVD<HOWXULVPRDVRFLDQSULQFLSDOPHQWHFRQODSOD\DDQLYHOQDFLRQDOVLQGXGDV
'LHJR6t3HUREXHQRGHVSXpVQDGDRVHDVLSXHGHOOHJDUDD\XGDURQRYDPRVDYHUVLQGXGDD\XGDUtD$\XGDUtD
\FUHRTXH«
0HOLVD7DPELpQSDUDFUHDUPD\RUXQLyQHQWUHHOVHFWRUS~EOLFR\SULYDGRRVHDORPL[WR/DVFDUSHWDVFRQODPDUFD
FRQHOORJRTXHWDPELpQKD\DHPSUHVDULRVTXHQRVpHQXQFRPHUFLRSRQJDQHOORJR\FRPRTXHWDPELpQVDOJDGH
HOORVSRUXQDFXHVWLyQGHRUJXOOR
'LHJR([DFWDPHQWH2UJXOORVRGHVHUWUHVDUUR\HQVHGLUtDSRUGHFLUORGHDOJXQDPDQHUD
0HOLVD+D\XQDFXHVWLyQGHLGHQWLGDG\FXOWXUDGHIRQGR
'LHJR7DPELpQ\HVEDVWDQWHIXHUWH/RTXHQRHVPHQRVFLHUWRWDPELpQHVTXHDOPRPHQWRGHODUJDUXQDPDUFDD
YHU¢FXiOHVHOWHPDSULQFLSDOSRUHOFXDOQRORJUDQHQVDPEODUVHORSULYDGRFRQORS~EOLFR"(OS~EOLFRWLHQHTXHHVWDU
HO(VWDGRWLHQHTXHHVWDUSUHVWDQGRDWHQFLyQDWRGDV ODV ORFDOLGDGHVHQFXDQWRD\SURGXFFLyQ(OSULYDGRPLUD
FRQUHVSHWR ORYR\DGHFLUSHURPLUDVXRPEOLJR\HV OyJLFR'HKHFKRKD\XQDRUGHQDQ]DSDUDJHQHUDUXQHQWH
PL[WRTXHQRVHDSOLFD QR VH YDDSRGHUDSOLFDUQXQFD\ VL WXYLHVH ODSRVLELOLGDGGHVHU ,QWHQGHQWHGHXQGtD OD
GHURJDUtD¢3RUTXp"3RUTXHORVLQWHUHVHVVRQPX\IXHUWHV
 (QWRQFHV\R WHQJRTXHDUPDUXQHQWHPL[WR VLQ WHQHU FiPDUDV VHFWRULDOHV HVGHFLU QR WHQJRXQDFiPDUD
KRWHOHUDXQDFiPDUDJDVWURQyPLFD¢4XpHV ORTXHJHQHUD"4XHWHQJRWUHVKRWHOHURTXHSXHGHQOOHJDUDVHU ORV
LQWHUHVDGRV\GRVJDVWURQyPLFRVHQFDGDXQDGHODVORFDOLGDGHVVXSRQJDPRV$KRUD¢QRVYDPRVDMXQWDUDKDEODU
GHTXpGHWXULVPR"¢'yQGHHQHOSDUWLGRGH7UHV$UUR\RV"¢(QGyQGHQRVYDPRVDMXQWDU"(Q&ODURPHFyHOGH
5HWDPHYDDGHFLU³¢VDEpVTXpPHWHQJRTXHSHJDUWRGDODYXHOWDDOSDUWLGRSDUDTXHYD\DPRVDKDEODUWHPDVGH
&ODURPHFy"1R FRQPLJR QR FRQWpV´ ¢'yQGH OD KDFHPRV HQ7UHV$UUR\RV" ³HK KHUPDQR ¢QRV HVWiV KDFLHQGR
PRYHUDWRGRVSDUDKDEODUGHTXp"(OWHPDTXHYDPRVDWUDWDU¢TXpHV5HWDKR\"(QWRQFHVQRPHFRQWpVKiEODOR
FRQ HO GH5HWD´ ¢6t" (QWRQFHV KD\ DFWDV KHFKDV GH FXDQGR VH TXLVR FRQIRUPDU \ QR IXQFLRQD SRUTXH QR KD\
FiPDUDVTXHUHSUHVHQWHQHQHOSHRUGHORVFDVRVRHQHOPHMRUGHORVFDVRVTXHVHUtDTXHWHGDUtDXQDKHUUDPLHQWD
PiVGHFRPXQLFDFLyQ¢3RUTXp"3RUTXHVL\RWXYLHVHSRUWLUDUXQDLGHD)(+*5$HQ7UHV$UUR\RV\R\DVpTXH
)(+*5$HOSUHVLGHQWHGHOHJDGRRVHFUHWDULRJHQHUDOGH)(+*5$PHYLHQHVLHPSUHDODVUHXQLRQHV'HVSXpVHVHO
VHFUHWDULRHOTXHLQWHUDFW~DFRQORVRWURV<RWDPELpQSRURWURODGRGHVGHORS~EOLFRSHURpOWLHQHODFDSDFLGDGGH
FDQDOL]DU«
0HOLVD'HDFWXDUSRUORVLQWHUHVHVLQGLYLGXDOHV
'LHJR([DFWDPHQWH(QWRQFHVFRPRQR WHQHPRV ODVFiPDUDVSRUXQ ODGR WHQpVTXHEXVFDU LQGLYLGXDOPHQWHSRU
RWUR\GH\DSDWHQpVQRPHQRVGHNPDFDGDXQRGHORVOXJDUHVHVGHFLURNPLGD\YXHOWDD
FDGDXQRGHORVOXJDUHVODJHQWHQRVHPXHYHQRSDUWLFLSD1RVRWURVHVWHDxR WUDMLPRVHOSURJUDPD6,*2TXHHV
GH OD 1DFLyQ IXQFLRQy EiUEDUR HVWiQ WRGRV FRQWHQWRV 6L OR KXELpVHPRV KHFKR HQ 7UHV $UUR\RV IUDFDVDED /R
KLFLPRVHQ&ODURPHFyIXQFLRQyELHQ1RWHQHPRVJHQWHQLGH2UHQVHQLGH5HWDQLGH&RSHWRQDV6LORKXELpVHPRV
KHFKRHQ5HWDKXELHVHQLGRORVGH5HWD\QRKXELHVHQLGRORVGH&ODURPHFy1RORYHQ«
0HOLVD<DTXHIXHXQp[LWRHQ&ODURPHFy¢ORVGHPiVEDOQHDULRVQRTXLHUHQRQRSUHWHQGHQVHJXLUXQHVWiQGDUGH
FDOLGDGFRPRHVHO6,*2"
'LHJR$OGtDGHKR\QRORKDQPDQLIHVWDGR
0HOLVD<EXHQRFXHVWLyQGHFRPSHWLWLYLGDG
'LHJR<RFUHRTXHHQDOJ~QSXQWRSDVDHVRYDDSDVDUFXDQGRVHWHUPLQHQGHYHUORVUHVXOWDGRV\VHKDJDXQD
SURPRFLyQGLVWLQWDGHORVOXJDUHV\GHPiV\RFUHRTXHVtTXHYDDSDVDU<HQGRDDOJRPiVJOREDO\YROYLHQGRXQ
SRFRDOSULQFLSLRGHODFRQYHUVDFLyQYRVWHQpVKR\XQGHVDUUROORTXHQRYDDGHFUHFHUQXQFDHQQXHVWUDVSOD\DVSRU
XQDVHQFLOODFXHVWLyQDUULEDHQHOQRUWHGH1HFRFKHDSDUDDUULEDHVWi WRGRUHEDOVDGR3LQDPDUSDUDDUULEDHVWi
WRGRUHEDOVDGRODJHQWHVHDWURSHOODVHJROSHDWDUGDKRUDVSDUDKDFHUNP7RGRHVHGHUUDPHFDHSDUDODV
SOD\DVGHOVXUEXVFDQGRODWUDQTXLOLGDGEXVFDQGROOHJDUHQKRUDULR
0HOLVD<DGHPiVTXHHOIRFRGHORVWXULVWDVTXHYDQD7UHV$UUR\RVVRPRVORVWUHVDUUR\HQVHV
'LHJR3DVDVyORHQ&ODURPHFy(Q5HWD\HQ2UHQVHQRSDVD(Q5HWDHOVRQGH OD]RQDQRUWHGH%XHQRV
$LUHV$ORTXHYR\FRQHVWRHOGHUUDPHHVWiHQWRQFHVODSRVLELOLGDGGHTXHQRVYLVLWHQFDGDYH]PiVJHQWHQXHYD
HVWiKD\TXHSURPRFLRQDUORKD\TXH IXQGDPHQWDUORKD\TXH IRJXHDUOR3HURHVWi/D~QLFDPDQHUDHQTXHQRV
SRGHPRV GLIHUHQFLDU HV FRQ FDOLGDG 3RUTXH VLQR ¢FXiO HV OD GLIHUHQFLD HQWUH5HWD \0DULVRO"2 HQWUH2UHQVH \
0DULVRO6DQ&D\HWDQR\5HWD(QWUH&ODURPHFy\0RQWH+HUPRVR
0HOLVD<HO«
'LHJR7LHQHTXHYHUFRQODFDOLGDGSHURODFDOLGDGHQWRGRVHQWLGR
0HOLVD7DPSRFRWLHQHTXHYHUFRQXQDFXHVWLyQSUHFLR
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'LHJR1RSUHFLRQL OXMR(O OXJDUGRQGHPHMRU WH WUDWHQHVR WLHQHTXHYHU3RUDKtYD ODFDOLGDG7RGRHVWRTXH
HVWDPRVKDEODQGRQRVRWURVORYHPRVGHVGHXQSXQWRGHYLVWDWHyULFR$OJXQDVFRVDVVHSXHGHQOOHYDUDODSUiFWLFD
RWUDVVRQPiVGLItFLOHVRWUDVVHKDFHQPiV IiFLO RWUDVVHKDFHQPiVGLItFLO< WHSXHGRDVHJXUDUTXHVL YRVPH
SUHJXQWiVKR\\ROOHYRGRVDxRV\PHGLRVLPHSUHJXQWiVKR\VLYRVPHGHFtV³DKRUDTXHWHYDVDLUSRUTXHQRYDV
DHVWDU HQ OD'LUHFFLyQGH7XULVPR¢FUHpVTXHSXGLVWHKDFHUDOJRSRUHO WXULVPRHQ7UHV$UUR\RV"´<RQRSXGH
KDFHUQDGDXQDPLOORQpVLPDSDUWHGH ORTXHVHSXHGHKDFHUSRUTXHUHDOPHQWHHVWi WRGRFRPRSDUDKDFHU\KD\
PLOHVGHFRVDVSDUDKDFHU3HURODYHUGDGHVTXHKD\WDPELpQUHDOLGDGHVTXHWHYDVFKRFDQGR\TXHWHQpVTXHLU
FLPHQWDQGRSRURWURODGRRVHDSXHGRGHFLUWHFXHVWLRQHVUHDOHV0HSRGpVGHFLU\UHSHWLUYHFHVTXHTXHUHPRV
KDFHU7UHV$UUR\RVXQGHVWLQR WXUtVWLFR\QRKD\VHxDOpWLFD1RGLJRTXHQRVHDFLHUWRHV IXQGDPHQWDOTXHKD\D
VHxDOpWLFDSHURPL FRQFHSFLyQGHO WXULVPRDQWHVHVPiV IXQGDPHQWDO TXHHO ORFDO FUHD VLQR¢SDUDTXpSRQJRHO
FDUWHO\RDGHODQWH"
 <XQFDVR OR~OWLPRQR WH VDFRPiV WLHPSRXQFDVRGHHVHSDUDGLJPDTXHVHGLR \TXHHV UHDO+R\ OD
IROOHWHUtD\ODSURPRFLyQ\ODZHEORTXHIXHUDGH6DQ)UDQFLVFRGH%HOORTSDVDSRUXQDSURPRFLyQSULQFLSDOGHOD
*UDQMD(FROyJLFD¢QR"(VORTXHKD\YRVGHFtV¢GHTXpYR\DKDEODU"/D*UDQMD(FROyJLFD«
0HOLVD<YRVGHFtV³¢3DUDTXpYR\DLUDXQDJUDQMD"4XLHURLUDXQDJUDQMD´+D\PXFKDJHQWHTXHQR
'LHJR%XHQR¢TXp WHHQFRQWUiVHQ OD*UDQMD(FROyJLFDDKRUD"1DGDQRKD\QL XQiUERO¢3RUTXp"3RUTXHXQ
SUR\HFWRGH*UDQMD(FROyJLFDDOFXDOVHOHSXVRHOFDUWHODGHODQWHFRQHOFXDOVHDUPyXQDGLIXVLyQ(QWRQFHV\RKR\
¢OHVDFRODSURPRFLyQD6DQ)UDQFLVFRGH%HOORTGHVGHHOSXQWRGHYLVWDGHOD*UDQMD(FROyJLFD"6LVHORVDFRPH
PDWDQFRQUD]yQ¢3RUTXp"³3RUTXHHVOR~QLFRTXHWHQHPRVRHVXQDGHODVFRVDVSULQFLSDOHVTXHWHQHPRV´XQD
FXHVWLyQ FXOWXUDO2N QR VH OR SXHGRVDFDU 6H OR GHMR ¢TXp WHQJR"(QWRQFHV \R DQWHV GH FDUJDUGH VHxDOpWLFD
WHQJRTXHUHDOPHQWHKDFHUTXHODJHQWHDFHSWHVXFLXGDG
0HOLVD,QYHUWLUHQHOSURGXFWRHQHODWUDFWLYR
'LHJR&ODURWLHQHTXHH[LVWLUHVRSULPHURVLQRHVWR\FRORFDQGRORVFDUWHOHVDQWHVTXHODVFRVDVSDVHQ(QWRQFHV
HQ6DQ)UDQFLVFR¢TXpHVORTXHYDDSDVDU"4XHKR\SRUKR\KD\JHQWHTXHVHHVWiGHGLFDQGR\TXHGHDSRTXLWR
HVWiTXHULHQGRKDFHUOD*UDQMD(FROyJLFDSHURDFiDXQSDUGHDxRVOD*UDQMD(FROyJLFDYDDVHUHFROyJLFDQRYDD
WHQHUXQFDUWHO\QDGDPiVYDDWHQHUJHQWHTXHORWUDEDMH\FXDQGRODSREODFLyQHVWpFRQFLHQWL]DGDSRUTXHHVWiQ
WUDEDMDQGRVREUHODSREODFLyQGHDFiDXQSDUGHDxRV\ROHSXHGRGHFLUDODJHQWHGHDIXHUDTXHYHQJD\TXHYHD
OD*UDQMD(FROyJLFDSRUTXHYDDWHQHUXQSURGXFWRTXHYHU3HURKR\QRORWLHQH
0HOLVD(QODWHVLVHVWR\WUDWDQGRHOWHPDGHLPDJHQTXHHVORTXHHO0XQLFLSLRSURPRFLRQDTXHVHYHHQORVVLWLRV
ZHEV\GHPiV\GHVSXpVXQDFXHVWLyQGLVWLQWDTXHDYHFHVFRLQFLGHDYHFHVQRHOSRVLFLRQDPLHQWRTXHWLHQHHO
WXULVWDFXDQGRYLHQHD7UHV$UUR\RV(LQGXGDEOHPHQWHKD\XQDEUHFKDSRUTXHHQODFXHVWLyQGHRIHUWDVHQRWDOD
JUDQGLYHUVLGDGGHDWUDFWLYRVTXHWLHQHHO0XQLFLSLRHQJHQHUDOSDUWLGRODFLXGDGPLVPDWDPELpQTXHWLHQHGLVWLQWRV
FLUFXLWRV < HQ FDPELR OD JHQWH DVRFLD +XUDFiQ \R HVWR\ KDFLHQGR XQD E~VTXHGD HQ LQWHUQHW VH QRWD FODULWR
+XUDFiQ ODVSOD\DV&ODURPHFy<EXHQR LQGXGDEOHPHQWH ODJHQWH WLHQHXQSRVLFLRQDPLHQWRTXHQRFRUUHVSRQGH
FRQODLPDJHQGHOPXQLFLSLR
'LHJR<DWHGLJRFUHRTXHWDPSRFRQXQFDVHWUDEDMyVREUHODLPDJHQGHFLXGDG<ODVYHFHVTXHVHWUDEDMyQRVH
ORJUyPXFKRSRUGLVWLQWRVIDFWRUHVWDPELpQSXHGHKDEHUHUURUHVGHO(VWDGRSRUVXSXHVWRHO(VWDGRQRORKDFHWRGR
ELHQ3HURQR QRKD\XQSRVLFLRQDPLHQWR XQDPDUFDFLXGDG LPSXHVWD(VPiV WRGRVVH FRQIXQGHQ9RVSRQpV
³7UHV$UUR\RV´\WRGRVVHFRQIXQGHQSRUTXHDSDUHFHQODVSOD\DV\ODVSOD\DVVLTXHUpVHVWiVKDEODQGRGHOD³UHLQD
GHOSODWD´
0HOLVD6tPiVGHXQRPHGLMR ³¢TXp KD\SOD\DVHQ7UHV$UUR\RV HQTXpSDUWHGH7UHV$UUR\RV"¢3RUTXp WH
UHIHUtVD7UHV$UUR\RV"´1RODFLXGDGQRWLHQHSOD\DV(VFRPRPiVGHXQRSHQVyTXHKDEtDSOD\DVDFi0iVJHQWH
HVWiSHQVDQGRTXH7UHV$UUR\RVHVWXUtVWLFDJUDFLDVDOORJRWLSRGH7XULVPRVHQRWDHVWHFUHFLPLHQWRGHOD'LUHFFLyQ
\HOWUDEDMR
'LHJR6tSXHGHVHU3RUORPHQRVVHHVWiWUDWDQGRGHKDFHUEDVWDQWHKLQFDSLpHQTXHHOORJRHVWpSUHVHQWH
0HOLVD&RQORVFDUWHOHVGHELHQYHQLGDHQODFLXGDG\GHPiV\DKt«
'LHJR6tTXHGHKHFKRDKtVR\FRQWUDGHODFDUWHOHUtDDQWHV\WRGRHVRSHUR ODFDUWHOHUtDTXHHVWiSXHGHTXHGDU
REVROHWDFRPRHVWi\ODYDPRVDUHQRYDUDQWHVGHILQGHDxRYDPRVDUHQRYDUHQWRQFHVXQSRFRGDUOHHVHDLUH«
0HOLVD0iVTXHQDGDSRUHOTXHSDVDSRU5XWDWDPELpQTXHYDD%DKtDDOVXU
'LHJR$VtTXHEXHQRDKtHVWDPRV
0HOLVD%XHQRWHDJUDGH]FRPXFKtVLPRWXWLHPSR

Melisa Saidman  
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(QWUHYLVWDD5REHUWR'L0DUFR
'XHxRGHOD$JHQFLDGH9LDMHV\7XULVPR³0DSDPXQGL´HQ&KDFDEXFR7UHV$UUR\RV
(QWUHYLVWDSHUVRQDO\JUDEDGDHQDXGLRUHDOL]DGDHO OXQHVGH1RYLHPEUHGHD ODVKVHQ OD
$JHQFLD

0HOLVD3DUDFRPSDUDUXQSRFRODVUHVSXHVWDVYHUTXpRSLQLyQWHQpVYRVXQFLXGDGDQRSRUTXHMXVWDPHQWHORTXH
\RSURSRQJRHVDOJRLQWHJUDGRU
5REHUWR6DEHUTXpRSLQR
0HOLVD&ODURHVDOJRLQWHJUDGRUTXHQRVRODPHQWHYHQGUtDDVLVRVS~EOLFRVLQRWDPELpQORWX\R<VLIXHUDUHDOLGDG
PLSURSXHVWDKD\TXHWHQHUHQFRQVLGHUDFLyQDWRGRVORVDFWRUHVKRWHOHURVJDVWURQyPLFRVDJHQFLDV(QWRQFHV\R
ORTXHWHSUHJXQWRHVSULPHUR5REHUWR¢TXpHVSDUDYRVWXULVPR"¢2TXpHVORTXHSHQViVTXHHVWXULVPR"
5REHUWR $EDUFD PXFKDV FRVDV $EDUFD DSDUWH GH OR TXH HV WXULVPR VRODPHQWH SDVD TXH XQR SRU DKt HVWi
DFRVWXPEUDGRDYHQGHU ORTXHHVSDUWHGH OD WUDVSRUWDFLyQGHSHUVRQDVVLQVHU WXULVPRHVRVLQRDEDUFDXQ WRGR
FRPRVRQORVSDVDMHVDpUHRVTXHYRVYDVFXDOTXLHUODGRSRUXQDSDUWHDIHFWLYDRGHWXULVPRRPpGLFRRGHQHJRFLRV
7DPELpQHQWUDHQHOHVTXHPDGHORVTXHHVWXULVPRSDUDQRVRWURVODVDJHQFLDV¢FLHUWR"$YHUHVFRPRORYHRD
HVWHVHFWRU
0HOLVD<RWHSUHJXQWRGHVGHHOSXQWRGHYLVWDGHODVDJHQFLDV
5REHUWR'HVGHPLSXQWRGHYLVWDPHSDUHFHHVRTXHHVWXULVPRTXHHVWRGR
0HOLVD/DWUDQVSRUWDFLyQODYHQWDGHOSDTXHWHHOGHVWLQR«
5REHUWR (V OR TXH WHQGUtD TXH KDFHU WRGD OD JHQWH TXH OR QHFHVLWD SRU XQD FRQFHSFLyQ GH GLVWUDHUVH SRU XQ
PRQWyQGHFRVDV,UDRWURVGHVWLQRVRWUDVFXOWXUDVGHFRQRFHUXQSRFRGHWRGR
0HOLVD ¢9RVFUHpVTXHFRQHO DYDQFHGH LQWHUQHW TXHHVWi WRGRHQ*RRJOHHQWUH FRPLOODV KDGHVSUHVWLJLDGR OD
DJHQFLD"¢RDYRVWHKDKHFKRFDSDFLWDUWHPiV"
5REHUWR3DUDPtVt
0HOLVD0iVFRPSHWLWLYLGDGHQWXFDVR
5REHUWR 6t Vt OR TXH SDVD HV TXH \R GLJR TXH SDUDPL JXVWR LQWHUQHW HQ FXDOTXLHU RUGHQ QR VyOR GHO ODGR GHO
WXULVPR HV XQD SXEOLFLGDG FDSFLRVD 1R KD\ QDGDPDOR HQ GHFLUOR (V XQD SXEOLFLGDG FDSFLRVD R VHD DPtPH
LQWHUHVDYDPRVDVXSRQHUXQKRWHOGRQGH\RQRFRQR]FRYHUORSRU LQWHUQHWVLHVWiDFXDGUDVGH ODSOD\DRHVWi
VREUHODSOD\D4XpHQWLHQGHTXpHVODOtQHDGHODSOD\D¢QRHVFLHUWR"(VWiELHQSXHGHTXHODOtQHDGHODSOD\DHVWp
DFXDGUDV\WHQpVXQFDUULWRHQHOFDPLQRTXHWHOOHYD3HURORTXHSDVDHVTXHSRUDKtHVPX\FDSFLRVR
0HOLVD<HVRHODJHQWHGHYLDMHORVDEHFRQRFHWLHQHPiVFDQFKD
5REHUWR6tXQSRFRODFRQWUD¢YLVWH"3HURODJHQWH\RYHRTXHHVWiPX\PHWLGDHQLQWHUQHW\TXHGLFH³\\RORYLHQ
LQWHUQHW´FRPRGLFLHQGR³\DHVWi´KD\TXHYHUODYHUGDG
0HOLVD3HURKD\TXHYHUTXpVHOHPXHVWUDHQODUHDOLGDGSUREDEOHPHQWH
5REHUWR<QRHVFDSFLRVD
0HOLVD$SDUWH¢FyPRFRPSHWLUFRQODH[SHULHQFLDGHOTXHYLDMy\TXHWHSXHGHGHFLUSRUYR]SURSLD"
5REHUWR3HUIHFWR/RTXHSDVDHVTXHSDUDPtUHDOPHQWHHVHVRODPRWLYDFLyQ(VHVRHVPDJLD0iJLFR
0HOLVD6tFRPSDUDQGRFKXVPHDQGR
5REHUWR 1L KDEODU (V PiJLFR ¢YLVWH" 3HUR QR Vp \R FRPR FRQVXPLGRU QR Vp <R Vp TXH KDQ WHQLGR DOJXQRV
EXHQDVH[SHULHQFLDV\RWUDVPDODV3RUHMHPSORHQXQSDVDMHDpUHRSHUVRQDHQ1RUXHJDTXHLEDDYHQLUDYLVLWDU
JHQWHGH7UHV$UUR\RVFRPSUyHOSDVDMHDOOiHQ1RUXHJDSRUTXHWHQtDXQDLQWHQFLyQGHTXHGDUVHXQWLHPSR\QR
VDEtDKDVWDFXiQGR(OODVDFDXQSDVDMHGH2VORD(]HL]DGHLGDVROR(QWRGRHVRHMHFXWDODRUGHQ\OHHPLWHHO
SDVDMHOHSDJDFRQWDUMHWDGHFUpGLWR
0HOLVD¢3HURHOGHYXHOWD"
5REHUWR$KtHVWiHOWHPD$OFRQVXOWDUHOSDVDMHWRGRORVSDtVHVWLHQHQXQUpJLPHQGRQGHDOWXULVWDRDOTXHYDOR
DFHSWDQSRUGtDV6LSDViVORVGtDVVRVLOHJDO2ELHQWHQpVTXHKDFHUXQDVHULHGHWUiPLWHVSDUDWHQHUXQD
UHVLGHQFLD\DVHDHQ(VSDxD)UDQFLDRHQ1RUXHJD(QWRQFHV ODPiTXLQDQR WHSUHJXQWDHVRHQFDPELRVLHOOD
KXELHVH LGRGHEHVHU ORPLVPRHQ2VORRQRVpTXpFLXGDGVHUtDDUULEDDXQDDJHQFLDGHYLDMHV\HODJHQWHGH
YLDMHVOHGLFH³XVWHGWLHQHTXHVDFDUHOGHYXHOWD´
0HOLVD<VLTXLHUHTXHGDUVHPiVWLHPSRWLHQHTXHVDFDUOD«/DH[SHULHQFLDGHOKRPEUHQRHVORPLVPR
5REHUWR([DFWDPHQWHeOYDD ODFRPSDxtDDpUHDTXH OHYHQGLyHOSDVDMHVDFDHVHPDUJHQTXH OHGDHOYXHOWR
SRUTXHVRQGRVFRVDVLQGHSHQGLHQWHVORTXHWHSHUPLWHUHFLELUHOSDtVFRPRWXULVWDDORTXHHVHOSDVDMH¢FLHUWR"
0HOLVD6tVRQGRVFRVDVGLVWLQWDV
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5REHUWR$YHUDKtLQWHUQHWQRWHDFODUDTXHKD\FLHUWRVSDVDMHVFRQFLHUWDVWDULIDVTXHQRWLHQHQGHYROXFLyQ\TXH
SRUPiVTXHORKD\DSDJDGRFRQWDGR
0HOLVD&ODURHVRHOTXHPDQHMD$PDGHXVVHGDFXHQWD
5REHUWR(QFDPELRHODJHQWHGHYLDMHVOHYDDGHFLU³PLUHHVWRQRWLHQHGHYROXFLyQ´
0HOLVD'HVSHJDUQRWHKDFHHVDGLVWLQFLyQQRWHGLFH
5REHUWR1RWHGLFHSRUTXHQRHVLQWHOLJHQWHHQHVHDVSHFWRUHFLEHODRUGHQ(PLWHXQSDVDMHVDFDXQSDVDMH
0HOLVD(QFDPELRYRVLQJUHVDVFRQWXFRPSXWDGRUDDOVLVWHPD\FXDOTXLHUFRVDOHGHFtVDOWXULVWD
5REHUWR&ODURDKtHVWi
0HOLVD(VDHVODYHQWDMD
5REHUWR(VDPHSDUHFHXQDYHQWDMDTXHD\XGDDOTXHYLDMD(VRWLHQHTXHSDVDUPXFKRWLHPSRSDUDFRQVLGHUDUOR
LJXDO
0HOLVD¢9RVFRQVLGHUiVDOWXULVPRFRPRXQDDFWLYLGDGHFRQyPLFDRSDUWHGHHOOD"
5REHUWR 6t (V LPSRUWDQWH PXFKRV SDtVHV VH KDQ VDOYDGR FRQ HO WXULVPR &XED SRU HMHPSOR (VSDxD VH HVWi
VDOYDQGRFRQHOWXULVPRDKRUD<PXFKRVSDtVHVGH(XURSDGHO(VWH
0HOLVD*UHFLD
5REHUWR*UHFLDQLKDEODU
0HOLVD ¢9RV FUHpV TXH HV SRVLEOH LGHQWLILFDU DO WXULVPR FRPR XQD DOWHUQDWLYD SDUD FRPEDWLU OD HVWDFLRQDOLGDG D
YHFHV\JHQHUDULQJUHVRVHQXQVHFWRUTXHSRUDKtQRHVWDQWUDGLFLRQDO"¢9RVFUHpVTXHD\XGD"
5REHUWR<RFUHRTXHVt$\XGDXQPRQWyQGHFRVDVWRGRHVWRFRPRFXDOTXLHURWUDDFWLYLGDG
0HOLVD 3RU HMHPSOR FRPEDWLU OD HVWDFLRQDOLGDG TXH VH GD FRQ XQ WXULVPR GH VRO \ SOD\D TXH VH GD VRODPHQWH
FXDQGRKD\FDORUHQWHPSRUDGDHVWLYDO
5REHUWR6LYRVWHUHIHUtVDHVWD]RQD«
0HOLVD1RSRUHMHPSORWXULVPRHQJHQHUDOVLD\XGDKD\PXFKDPRGDOLGDGHVGHWXULVPRSRUVXHUWH
5REHUWR6tVtSHURREYLDPHQWHGHVWLQRVGHSOD\DYDPRVDVXSRQHUTXHQRVHDQ&DULEHTXHHQLQYLHUQRWLHQHQ
JUDGRVJUDGRVQRFRPRDFiTXHHVYHQWRVR
0HOLVD1RHVWiPDUFDGDODWHPSRUDGDDOWD
5REHUWR&RUUHFWRHVWiPDUFDGDSRUODRIHUWD\ODOH\GHGHPDQGD2IHUWD\GHPDQGD
0HOLVD3HURSRUHOHPSOHRSRUORVTXHWUDEDMDQ
5REHUWR7DPELpQSHURHVWiPDUFDGDSRUQRSRUWHPSHUDWXUD3RUHMHPSOR\RVLHPSUHGLJRTXHHQPLRSLQLyQSRU
HMHPSORDFi5LRGH-DQHLURHVXQDEDUUHUDQDWXUDOSRUTXHYLHQHXQWXULVWDGH(XURSDRODSDUWHQRUWHGH$PpULFD
YLHQHHQHQHUR\SRUDKtHQFXHQWUDXQWHPSRUDOGHGtDVDFiHQOD&RVWD$WOiQWLFDQRHVUDUR<KDFHUHVHYLDMH\
WHQHUHVRQRYDDVHUFRVDOLQGD(QFDPELR5LRGH-DQHLURVDOYRMXOLRDJRVWRWLHQHVXPX\EXHQDWHPSHUDWXUD
0HOLVD¢9RVFRQVLGHUiVTXH7UHV$UUR\RVHVXQGHVWLQRWXUtVWLFR"
5REHUWR¢7UHV$UUR\RVFLXGDGRODVSOD\DV"
0HOLVD&LXGDG0LWHVLVYDDDEDUFDUODFLXGDG
5REHUWR1RWDQWR
0HOLVD1RORYHVFRPRGHVWLQR
5REHUWR¢&XiQWRWLHPSRKD\TXHHVWDUSDUDFRQRFHU7UHV$UUR\RV"
0HOLVD¢2TXpHVORTXHSXHGHFRQRFHU"7HSUHJXQWRSRUORVDWUDFWLYRV
5REHUWR$FiYLHQHJHQWHD FD]DU9LHQHQ LQFOXVLYHGHVGH ,WDOLDD FD]DU$OJXQRVYLHQHQDSHVFDU WDPELpQPX\
SRFRVSHURVpTXHYLHQHQYLHQHQDSHVFDU6pTXHYLHQHQDSHVFDU\PXFKRSRUTXHORYHRFXDQGRSDVRSRUODUXWD
0HOLVD(VWDDJHQFLDHVVRODPHQWHHPLVLYD1RKD\WXULVPRUHFHSWLYR
5REHUWR1R
0HOLVD7UHV$UUR\RVPLVPRQRWLHQHDJHQFLDGHWXULVPRUHFHSWLYR
5REHUWR1R WLHQH0HKDQGLFKRDOJXQDYH]PHKDQKDEODGRGH%XHQRV$LUHVGH LQFRUSRUDU WXULVPR UXUDO3HUR
¢VDEpVTXHSDVD"4XHVLYRVYLDMiVDFiHVSRUTXHDOJ~QDPLJRDOJ~QFRQRFLGRDOJ~QSDULHQWHWHQpVTXHWHQHUDFi
0HOLVD¢4XLpQWHGLMRHVRRWUDVDJHQFLDV"
5REHUWR0HKDQGLFKRGH%XHQRV$LUHV
0HOLVD'HRWUDVDJHQFLDVGH%XHQRV$LUHV
5REHUWR 3HUR DJDUUiV XQD ELFLFOHWD HQ  FXDGUDV HVWiV HQ WX FDVD (QWRQFHV QR OR YHR $SDUWH IXHUD GH GRV
PHVHVQRWHDFRPSDxDPXFKRHOFOLPDPXFKDVYHFHVFRPRSDUDKDFHUXQWXULVPRUXUDORGHFLXGDG1RWHQHPRV
PXFKR SDUD RIUHFHU VL HQ WRGDV ODV FDSLWDOHV GHO PXQGR WHQpV XQ FLW\WRXU GH XQ GtD 9RV WHQpV DOJXQDV FRVDV
DQH[DVTXHVp\RHQ,WDOLDWHPRYpVGH1iSROHVDXQPRQWyQGHODGRVPX\FHUFD\DFiQR$FiJHQHUDOHVWi7UHV
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$UUR\RVVLORTXHUpVWHQHUGtDVVHYD9DD&ODURPHFy$ORWURGtDGLFH³EXHQRYDPRVDLUD2UHQVHTXHHVRWUD
SOD\D´SHUR£QRGHMDGHVHURWUDSOD\D1RWHQpVGLYHUVLGDG
0HOLVD6tHVWXYLVLyQWXSUR\HFWR¢&RQRFpVODHVWUDWHJLDGHPDUFDFLXGDG"4XHHVORSULPHURTXHWHSODQWHp
5REHUWR1RQRODFRQR]FRSHUR«
0HOLVD([LVWH0DUFD$UJHQWLQD0DUFD3DtV
5REHUWR6tSHURVLQKDEHUORFRQRFLGRORSXHGRLQWHUSUHWDUFRPRXQHVORJDQ
0HOLVD2XQORJRWLSR
5REHUWR(QWHQGpVYRVSRUDKt/RLQWHUSUHWRFRPRXQHVORQJDQQRFRPRXQDPDUFD
0HOLVD¢9RVQRORYHVFRPRXQDHVWUDWHJLDGHPDUNHWLQJFRPRXQDSURGXFFLyQ"
5REHUWR1RQRSRUHMHPSOR¢FyPRQDFHHOQRPEUHGH³0DSDPXQGL´"6LQTXHUHUSRUTXHQRPHJXVWDEDSRQHU
SRUHMHPSOR³5REHUWR'L0DUFR7XULVPR´\DPHFRQRFtDQPXFKRV ORTXHKDFtDHVWR1RPHJXVWDEDR³'L0DUFR
7XULVPR´QRPHJXVWDED(QWRQFHVYR\SRUHOODGRGHPLVKLMRV$YHU¢TXpSRGtDSRQHUTXHOHVLJQLILTXHDHOORV"0L
KLMRPD\RUVH OODPD3DEORPLKLMD VH OODPD0DUtD YRV ODFRQRFpV ³3D0D´ ³3DPD´ QRPHGDED ³3DPD´¢YLVWH"
7XULVPR«/RGR\YXHOWD\PHGD³PDSD´³0DSD\DHVDOJRGHWXULVPR´GLJR<SRQJR³0DSDPXQGL´TXHHVWRGR
0HOLVD¢&yPRVHOODPDHQHOMXHJRWXWLIUXWL"PDSDPXQGLHVJHRJUDItDUtRPRQWDxDORTXHYHQJD*HRJUDItDHQ
JHQHUDO
5REHUWR<DKtPHVDOLyHOQRPEUH<SRUDKtHOHVORJDQDOJXQDVYHFHV
0HOLVD¢+DFHFXiQWRVDxRVTXHHVWiODDJHQFLD"
5REHUWRDxRV¢9HVHOHVORJDQ"PXHVWUDIROOHWRGHODDJHQFLD0DSDPXQGLSHURHOHVORJDQHV³ODSRVLELOLGDG
GHYLDMDU´2VHDSRUHVRWHGLJRQRVpDTXpVHUHILHUHHOWHPDGHODPDUFD
0HOLVD(VXQDHVWUDWHJLDPiVLQWHJUDO9RVFXDQGRKDFpVXQDPDUFDEXVFiVGLIHUHQFLDUWH\SRUHVRFUHiVODPDUFD
FRQDOJRYLVLEOHTXHYHQGD0DUFDVGHSURGXFWRVTXpVH\RGHWHUJHQWHV]DSDWLOODV«
5REHUWR9RVGHFtVDOJRDVtFRPR³6DYRUD´\QRHV6DYRUDHVPRVWD]D
0HOLVD&ODURH[DFWReVDHVODDVRFLDFLyQGHODPDUFDFRQHOSURGXFWR
5REHUWR2XQ³*HQLRO´RXQD%D\DVSLULQDTXHHVXQDDVSLULQD
0HOLVD(VWDPRVKDEODQGRFRQPLGLUHFWRUTXHSDVDFRQ3XHUWR0DGU\QTXHDVRFLDQGLUHFWDPHQWHFRQODEDOOHQDQR
VHDVRFLDFRQRWUDFRVD(VPiVGLItFLOKDFHUORFRQQDWXUDOH]DWDOYH]
5REHUWR6t\RFUHRTXHSRUOODPDU³ODSDUWHFXOPLQDQWH´GH0DGU\QHVODEDOOHQD
0HOLVD 3RU HVR KD\ FRPRPDUFDV SRU HMHPSOR VL WHQpV TXH KDFHU XQ ORJRWLSR GH0DGU\Q WHQpV TXH SRQHU OD
EDOOHQD
5REHUWR/DEDOOHQDSHUIHFWR<VtDFiORTXHSDVDHVTXHVHWHQGUtDTXHWHQpVTXHVLJQLILFDUFRPRXQHVFXGROD
SURGXFFLyQ DJURSHFXDULD QR TXHGD RWUD SUiFWLFDPHQWH < DKRUD MXVWR TXH HV DOJR IORUHFLHQWH 7UHV $UUR\RV OR
LGHQWLILFDQWRGRVFRQHOFDPSRFRPR6DQ&D\HWDQRFRPR&KiYH]FRPR-XiUH]FRPR3ULQJOHVFRPR'RUUHJR
0HOLVD 6t DFFHVLELOLGDG SRU OD 5XWD  HO FDPSR HO TXLORPER GHO FDPSR KDFLHQGR XQ SRFR XQ IRFR (V PX\
LPSRUWDQWH
5REHUWR<FUHRWDPELpQTXHKDEUtDTXHKDFHUpQIDVLVODVSOD\DV¢YLVWH"
0HOLVD'HKHFKRHO WXULVPRHQHOSDUWLGRVHDVRFLDGLUHFWDPHQWHFRQ ODVSOD\DV WHGLFHQWRGRV&ODURPHFy1RWH
GLFHQTXHKD\WXULVPRHQ7UHV$UUR\RV
5REHUWR6tORTXHSDVDHVTXHHVPX\GLItFLOKD\TXHWUDWDUGHRSLQDUTXpWXULVPRTXLHUHODJHQWHGHVXOXJDU6L
TXLHUHXQ WXULVPRVHOHFWLYR RXQ WXULVPR ¢FyPR WHSXHGRGHFLU"0DVLILFDGR<EXHQRFRPR WRGRPXFKRVFDVRV
WDPELpQQRVyORGHXQWXULVPRVLQRTXHWDPELpQKDEUtDTXHKDFHUSDLVDMH
0HOLVD¢9RVFUHpVTXHORVWUHVDUUR\HQVHVYHQODFLXGDGFRPRWXUtVWLFD"
5REHUWR1R3RUTXHVRQODVPDQHUDVGHYHUOR
0HOLVD2VLYLHQHPiVJHQWH\EXVFDRWURVGHVWLQRV
5REHUWR6tREYLRQLKDEODU1RFUHRTXH«%XHQRHVWiGDGDODJHQWHTXHDOTXLODHQ&ODURPHFyTXHVRQORVPLVPRV
GH7UHV$UUR\RVTXHEXHQRORTXLHUHQD&ODURPHFy\DOILQDOGHVSXpVGHDxR
0HOLVD4XHKDFHQWXULVPRHQ&ODURPHFy
5REHUWR([DFWDPHQWH1RSDVDTXHDFiQRVpTXpYXHOWDEXVFDUOH
0HOLVD 1R HV XQD FXHVWLyQ GH SURSXHVWD 3RU HMHPSOR HQ HO FDVR TXH VH LQWHQWD HVWR\ WUDEDGD JHVWLRQDU XQD
PDUFD ODFUHDFLyQGHXQDPDUFDSDUWLHQGRGH ODEDVHGHTXHHVDOJRPL[WRTXH WLHQHTXH WDPELpQSDUWLFLSDUHO
VHFWRUSULYDGRSRUTXHVtORYDDRIUHFHUHOVHFWRUS~EOLFRVXSRQLHQGRTXHHVXQDPDUFD/DVPDUFDVHQWXULVPRVH
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HVWDEOHFHQGHVGHODSROtWLFDS~EOLFDSHURHVWiPDOTXHVRODPHQWHYHQJDGHDUULEDGHOVHFWRUS~EOLFRSRUTXHDYRV
WHLPSRQHQWHWHQpVTXHSRQHUHOORJRWLSR\VLQRWHJXVWDQRYDVDTXHUHUSRQHUOD<RWHSUHJXQWR¢YRVHVWDUtDVGH
DFXHUGR VL VH LQWHQWDUD SDUWLFLSDU HVFXFKDQGR TXp WLHQH SDUD SURSRQHU ORV DJHQWHV HO KRWHO HO JDVWURQyPLFR HO
FRPHUFLDQWH"
5REHUWR7RGRHVEXHQR
0HOLVD¢2WUDWDQGRGHSURPRYHUDOWXULVPRHQODFLXGDG"
5REHUWR /R TXH XQR XQ SRFR HQWLHQGH SDVDUtD D VHU OD SDUWH GH FLXGDGDQR TXH TXLHUH XQD FRVD ELHQ SDUD OD
FRPXQLGDG3HURPHSDUHFHPX\GLItFLO
0HOLVD(VPHGLRKHDY\(VXWySLFR
5REHUWR(VXWySLFRSRUTXHSRUDKtGLFHQ³QRHVWRVORFRVQRVYDQDGDUPXFKRWUDEDMRDIORMiFRQODSURSXHVWD´WH
VDFDQFRUULHQGR
0HOLVD6tSHUREXHQRGLJRVLWHGLFHQ³TXHUHPRVKDFHUWXULVPRHQ7UHV$UUR\RV\TXHUHPRVTXHORVDJHQWHVQRV
GHQVXVSXQWRVGHYLVWD´
5REHUWR6tHQFDQWDGtVLPR
0HOLVD6tLJXDOHVRYDPiVDOOiGHPtGHHVWDWHVLV
5REHUWR6t LJXDODPtQXQFDPHFRQVXOWDURQQDGD\QRFUHRTXHDPLVFROHJDVWDPSRFRQRKDEORFRQHOORVGH
HVR
0HOLVD¢+D\XQDFiPDUDRIHGHUDFLyQRDOJRTXHFRQJUHJDDORVDJHQWHVGHWXULVPR"
5REHUWR1R¢GHDFiHQ7UHV$UUR\RV"1RXQDYH]QRVMXQWDPRVSRUXQDVFRVDV
0HOLVD3HURQRKD\FiPDUDFRQUHSUHVHQWDFLyQ
5REHUWR1RSRUTXH¢VDEpVFXiOHVHOSUREOHPD"&RPRFXDOTXLHUDFWLYLGDGSDUWLFXODUHVWiHOTXHVDOWDHOFHUFR«
0HOLVD(VWi$$$9<7DOOiFRQRFt$9,$%8(«+D\HQ/D3ODWD
5REHUWR$FiQR$FiVXSXHVWDPHQWHGHSHQGHUtDPRVGH%DKtD%ODQFDSRUTXHHQ7UHV$UUR\RVQRKD\QDGD1RR
VHDVLYRVPHGHFtV³EXHQRQRWHQHPRVTXHWHQHUYHQGHGRUHVHQODORFDOLGDG´\PXFKRVORWLHQHQ¢4XpYDPRVD
KDEODU"+D\PXFKRVTXHVDOWDQHOFHUFRSRQHQDFXDOTXLHUDHVWRHVFRPRFXDOTXLHURWUDDFWLYLGDGFRPRGRQGHYDV
DFRPSUDUURSD
0HOLVD3DVDTXHHVXQVHFWRUPiVUHFLHQWHPXFKRPiVQXHYR\HVXQDDFWLYLGDGTXHQRPXFKRVHQWLHQGHQ
5REHUWR3HURVLYRVYHVORVDYLVRVSXEOLFLWDULRV³WRXUDWDOODGR´³WRXUDWDOODGR´\HVXQDFRPELTXHOHKDQSXHVWR
9LDMHVSHUR£QRWLHQHOHJDMR
0HOLVD6tLOHJDO
5REHUWR1RSXHGH9RVHVWXGLiVQRSXHGHQRWLHQH OHJDMR9RVYHV³$ ODSHUHJULQDFLyQ´QRVpGHGyQGH³$ OD
)LHVWDGHOD)ORU´\HVWRHVXQSRFRHOFXHQWRGHOKXHYR\ODJDOOLQD
0HOLVD1RHVVHJXUR
5REHUWR0HFRUWiVODOLEHUWDGGHWUDEDMR$SDUWHVL\RYR\DOTXHWLHQHXQDFRPEL\FRQPLIDPLOLDYDPRVDVXSRQHU
TXHVRPRVQRVRFXUUHLUDXQDFRVDFKLTXLWDD7DQGLOXQGtDSDUDLUDODVLHUUD¢4XLpQPHYDDSURKLELUDPt
FRQWUDWDUODFRPELGH0HOLVDDXQTXHQRWHQJDDJHQFLDGHYLDMHV"
0HOLVD1DGLH3HURQRGHEHUtDHVWDUKDELOLWDGDRVHDQRGHEHUtDHVWDUIXQFLRQDQGRVLQRHVWiKDELOLWDGD
5REHUWR3RUHVR
0HOLVD(VWiHOUHJLVWURHQLQWHUQHWYRVWHSRGpVILMDUVLHVOHJDO\KD\OH\HVDFi
5REHUWR<SHURWDPELpQHOSDVDMHURHVXQSRFRGLItFLO
0HOLVD(VGLItFLOOOHJDUDWHQHUXQDDJHQFLDORTXHHVKDELOLWDFLRQHV«
5REHUWR6tHVGLItFLOWDPELpQODJHQWHTXHORVXVDSRUTXHFREUDQPiVEDUDWR8QRWLHQHDUPDGRXQDHVWUXFWXUD
0HOLVD$KRUDWHOOHJDDSDVDUDOJR«
5REHUWR1RORPLUDODJHQWHDXQTXHWHSDUH]FDPHQWLUD
0HOLVD4XLHUHSDJDUSRFR\QRLQYHUWLUHQVHJXULGDG
5REHUWR/RVTXHWHGLFHQ³QR¢TXpPHYDDSDVDU"´
0HOLVD+DVWDTXHWHSDVD
5REHUWR([DFWR<RWHGLJR³HVWiELHQ´+D\TXHYHUVLHOFKLFRHVPX\MRYHQYDPRVDVXSRQHUDKRUDQRWDQWRSHUR
FXDQGRLEDQD(XURSDYRVOHVRIUHFtDVXQVHJXURDOYLDMHURSLHQVRTXHHVPiVTXHXQVHJXURGHODXWR7HDIHFWDWX
VDOXGWX
0HOLVD6HWHSLHUGHQODVYDOLMDVVHWHSLHUGHODYLGD
5REHUWR7RGRORTXHGLFHQ\SXHGHSDVDU'LRVTXLHUDTXHQRWHSDVHQDGDSHURSRUODVGXGDVWHQpVXQUHVSDOGR
GHDOJXLHQTXHYDDVHUHFRGH ORTXHDYRV WHSDVD3RGpV LUDXQKRVSLWDOSRUXQDUD]yQKXPDQLWDULD WHYDQD
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DWHQGHUHQXQKRVSLWDO\YDPRVDYHUVL WHYDQDDWHQGHUHQFLHUWRVSDtVHV3HURYLVWHTXHJDVWDQHVWRHVHQHO
YLDMH\QRJDVWDQHQXQVHJXURTXHHVODPtQLPDSDUWH0XFKDVYHFHVHVGLItFLOODFRQFHSFLyQFRQODDJHQFLD
0HOLVD 6t \ WH KDJR XQD ~OWLPD SUHJXQWD FRQ UHVSHFWR D PDUFD \ FLHUUR HVWH WHPD ¢9RV FUHpV TXH VL VH
LPSOHPHQWDXQDPDUFDDIHFWDUtDSRVLWLYDPHQWHD7UHV$UUR\RV"(QFXDQWRDSURPRFLyQGHOPXQLFLSLRRGHODFLXGDG
PHMRUGLFKRSDUDLQWHQWDUSURPRFLRQDUHOWXULVPRHQODFLXGDG
5REHUWR6HUtDLQWHUHVDQWtVLPR3HURHVDPDUFDHVORTXHYRVGHFtVWLHQHTXHYHQLUGHODPDQRGHDOJRTXHHVWp
YLJHQWHHQHODxR\TXHVHDDKRUD9RVPHGHFtV³¢\VLORDVRFLDPRVFRQOD)LHVWDGHO7ULJR"´³3HUR£VRQGtDV´WH
GLJR\R¢YLVWH"4XHYRVPHGLJDVVtWHSXHGHVHUYLUSDUDTXHD7UHV$UUR\RVORLGHQWLILTXHQFRQOD)LHVWDGHO7ULJR
³VtFODURFyPRQR´WHGLJR3HURVRQGtDV$KtHVWiHOWHPD
0HOLVD2FRQODVHVWDQFLDVSHURKD\TXHLQYHUWLUHQHVRSRUVXSXHVWR
5REHUWR&RQODVHVWDQFLDVKD\JHQWHTXHWLHQHWXULVPRGHHVWDQFLDDFiSRUHMHPSOR
0HOLVD/RVGDQHVHVODHVWDQFLDGDQHVD
5REHUWR&ODURWUDHQJHQWHGDQHVHV<HQJHQHUDOELHQEiUEDUR2ORVLWDOLDQRVTXHYLHQHQDFD]DU3HURQRVpVL
VHOOHJDUtDRVHDpVHHVXQWXULVPRUHFHSWLYR<DHQXQPRPHQWRDXQGLUHFWRUGHWXULVPRHQIXQFLyQGHORVSODQHV
VRFLDOHVLEDVDODV&DWDUDWDV(QIXQFLyQGHSODQHVVRFLDOHVSRUTXHLEDVYRVTXHVtTXHWHDQRWDEDVDXQSODQVRFLDO
HLEDQORVLQYLWDGRVHQWRQFHV£LED\R4XHQRWHQJRQDGDTXHYHUFRQHOSODQVRFLDOLEDQPiVLQYLWDGRVTXHORVGHO
SODQVRFLDO(QWRQFHVXQDYH]OHGLMH³XVWHGHVXQGLUHFWRUGHWXULVPRDOUHYpVXVWHGWLHQHTXHWUDHUDQRVRWURVORVGH
RWURVODGRV´1ROHJXVWy)XHXQDFKDUODHQODFDOOHWHQJRXQWHVWLJR
0HOLVD9RVGHFtVHOWXULVWDWUHVDUUR\HQVHOOHYDUORDIXHUD
5REHUWReVHHVHOUROGHODVDJHQFLDVVRPRVHPLWLYRV3HUR\RFUHRTXHHOGLUHFWRUROD'LUHFFLyQGH7XULVPRVH
WLHQHTXHKDFHUFDUJRGHWUDHUJHQWHQRXQYLDMHDODV&DWDUDWDV6LYRVPHGHFtVTXHKD\XQLQWHUFDPELRWHGLJR
³VLHVWiELHQ0HOLVD´WHGLJR,QWHUFDPELRGHGLQHURQRDOLQYLWDGRFREUiQGROHDOSDVDMH(VWiPHGLR«(VRIXHORTXH
OHFRPHQWpHVWDEDHQODFDOOHWHQJRXQWHVWLJRTXHDSDUHQWHPHQWHPHGLMR³GHMi´
0HOLVD<EXHQRVLHPSUHHVGLItFLOLGHDU\RUJDQL]DUSODQHV
5REHUWR/RTXHSDVDHVTXHWLHQHTXHVHUYDPRVDHQWHQGHUELHQODSDODEUDPX\UtJLGRHOWLSR7LHQHTXHKDFHU
FRQFHVLRQHVHQIXQFLyQGHTXLHQOHGLJDHOPDQGDPiVGHWXUQR(QWRQFHVWHQHPRVTXHTXHGDUELHQFRQpO
0HOLVD¢9RVFUHpVTXHKD\XQDSROtWLFDWXUtVWLFDHQHOPXQLFLSLR"(QFXDQWRDWXULVPRRFRQODVDJHQFLDV«
5REHUWR1RQRKHKDEODGRPXFKRFRQHOORV3HURVtHYLGHQWHPHQWHKDFHQHVIXHU]RVSDUDFRQVHJXLUTXHYHQJD
JHQWH
0HOLVD$KRUDORGH&RSHWRQDVORGH2UHQVH
5REHUWR(VWiPX\EXHQR(VRHVWiPX\EXHQR
0HOLVD(VRSDUDHOPLVPRWUHVDUUR\HQVHTXHHVWiFRQRFLHQGRVXSDUWLGR
5REHUWR6tUHVDOWDULGHQWLGDGHVKD\XQPRQWyQGHFRVDV6tWRGRHVPX\EXHQR3DUDWRGRVLHPSUHVHGDTXH
SXVLPRVHOSXHEOLWRGHVLHPSUHFRQSRFDJHQWHYLVWHHVWDVFRVDV«
0HOLVD/DWUDGLFLyQODFXOWXUD
5REHUWR 3RU VXSXHVWR1L KDEODU HVRHVWi EiUEDUR3HUR Vt HO RWUR GtD2UHQVHFXPSOLy  DxRV SHUR FXDQGR
FXPSOD  QL XQ EULQGLV (QWRQFHV ¢TXp YDV D HVSHUDU XQD SROtWLFD" 3RUTXH VLQR HQWUDPRV D KDFHU XQ UXLGR
LPSUHVLRQDQWH
0HOLVD6tHQWLHQGRWXSRVWXUD
5REHUWR+DFHQXQ UXLGR ³YDPRVDKDFHU YDPRVDKDFHU YDPRVDKDFHU«´\GHVSXpVDFiQR WHQJRQDGD1R
KD\«FRPRWHGLJRVLYRVGDWHFXHQWDTXH3DUtVXQFLW\WRXUORFRQRFpVHQXQGtD%XHQRV$LUHVHQXQFLW\WRXUOR
FRQRFpVHQXQGtD
0HOLVD&RQRFpVPiVRPHQRVSLVDVWH
5REHUWR3LVDVWHSHUIHFWR6tRVHDHVORTXHHVWiSURJUDPDGRHQXQFLW\WRXUSRFRVGtDVKD\PXFKR¢4XpQRV
TXHGDDQRVRWURV"&RQWRGRHOFDULxRTXHXQROHWLHQHD7UHV$UUR\RV\HQWUHRWUDVFRVDV7HKDEORXQSRFRPiVHQ
VHULRHQHVHVHQWLGR(QWRQFHVQRHVTXHVHDLPSRVLEOHSHUR«
0HOLVD3HURKD\PXFKRWUDEDMRSRUGHODQWH
5REHUWR/RTXHSDVDHVTXHWHGLJRYHPRVDFXHQWRTXHQRKD\PXFKRSDUDRIUHFHU&RPRKD\PXFKRGHPD\RU
EiUEDUREiVLFRDDxRVTXHVHLQDXJXUyHO&HQWUR7UHDWDOHQ9i]TXH]KLFLHURQXQDPRYLGD0HOOHJDHVOLQGR
HVR&RPRVpWHQJRXQFRQRFLGRTXHVHSDVDORVILQHVGHVHPDQDHQ6DQ0D\RO
0HOLVD7DOYH]EXVFDQGRODWUDQTXLOLGDG
5REHUWR(VVyORWUDQTXLOLGDG¢YLVWH"%XHQRSRUHVR
0HOLVD%XHQRORPtRWHUPLQy*UDFLDV
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